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HOPE FADING FOR 
MATERIAL CUT IN 
BUSINESS TAXES 


Hardly Possible if Tariff 
Change Reduces 
Revenue 


FARMERS AND WAGES 


Western Grain Growers Real- 
ize Labor is Big Factor in 
Costs of Transportaiion 
and Supplies 


The comment in this column last 
week that the tariff reductions re- 
ferred to in the budget, would, if 
made effective, preclude the possi- 
bility of material reductions in taxes, 
“hit the nail on the head,” in the 
opinion of a close student of public 
affairs, who has been investigating 
the situation at Ottawa. He says 
that this is a phase of the budget 
which is being generally overlooked. 

There are signs at Ottawa that the 
strong public protest over the na- 
tional expenditures is having effect 
and that among other things there 
will be a material reduction in the 
number of civil servants. It is also 
understood that certain expenditures 
for public works, considered as sure, 
will have to stand over. Still it can- 
not be said that material reductions 
in the income tax are in prospect. 
The customs revenue during the last 
year has only been increased by a 
little over $2,000,000, and that in 
spite of an increase of over $121,000,- 
Qu in imports. With further tariff 
reductions, it is impossible to see 
how there is much likelihood of ap- 
preciable reductions in direct taxa- 
tion. This is quite understandable, 
for nothing in the form of com 
sating revenue has been provided to 
make up for losses that the treasury 
would sustain aeons = reduction 
in the income or sales 

The indications are that the Gov- 
ernment has not yet realized that the 
demand for taxation relief is of vital 
importance. At present there is little 
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From Our Own Correspondent. 
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TARIFF IS BONE 
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tween West and East 


From Our Own Correspondent. 
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Wifie “sithation ta not _gncouraging 
situation not e 
to business. The intimation of 
reductions not only affects the very 
important implement industry but it 
indicates a te to cater to the 
low tariff faction which may have its 
effect in other industries; there would 
seem to be little hope for the woollen 
industry under these conditions. 
Brantford, Kitchener and other in- 
dustrial centres, are sending protests 
to the Government against tariff re- 
ductions. The Brantford Expositor, 
an Independent Liberal paper, de- 
clares that every effort ought to be 
made to combat the proposal; the 
Expositor fears that the carrying out 
of the proposal would be fatal to the 
farm implement industry in Canada. 
Actual developments in the busi- 
ness situation indicate little change 
from what has already been re- 
ported. Additional orders for rail- 
road cars, locomotives and rails are 
reflected in increased activity in the 
steel industry. 


Wage Cuts Essential 

Reference has previously been 
made in this column to a growing 
realization on the part of the farm- 
ers that their activities should lie gn 
the direction of diversifying their 
products, and reducing production 
costs rather than in an effort to 
artificially raise prices. At the eco- 
nomic conference at Winnipeg this 
week, they have presented arguments 
for reduced taxes and for an adjust- 
ment of wages to permit of lower 
freight rates and reduce the cost of 
the manufactured products they must 
buy. Western farmers go so far as 
to say that unless the readjustment 
in wages, and lowering of prices is 
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Telephone Stocks at About 
$125 a Share 


From Our Own Correspondent. 
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good up until March 31. 


Telephone stock is selling. 
rights at $5 an investor can buy the 
rights and get stock at the equivalent 
of about 125% a share after adding 
brokerage charges. Yet Bell stock 
is selling at over 130, and touched 
132% last week. This makes the 
rights a very attractive method of 
subscribing for Bell stock. 

Of course, there are reasons for 
the seeming disparity in prices. Un- 
der the terms of the agreement under 
which the stock is issued payments 
must be made in instalments, and 
stock will not be delivered until Jan- 
uary 1 next. In the interval interest 
at the rate of 6 per cent., will be al- 
lowed on the instalments, and this 
interest pavment will take the form 
of a reduction in the final payment 
This method of handling the new 
stock issue takes away some of the 
advantages of the low price of the 
rights, but for most investors buy- 
ing for income rather than quick 
turnover the factor is not of impor- 
tance. 

For a while the rights sold around 
$4 a share, when they were indeed a 
bargain. 


Alberta Farmers Want 3 
Men for Dairy Work 


From Our Own Correspondent. 

CALGARY.—Taking no chances of 
an inadequate supply of farm labor 
for spring work, Alberta farmers are 
grabbing off all available men at the 
‘poe time. The demand is now 

eavier than it has ever been in pre- 
vious years at the corresponding time’ 
and. there is every indication that 
more men will be required here for 
spring work than in other years. 


land. They contend that wages 
should bear a relation to the _— 
of food and that this relationship is 
out of line at present. All statistics 
support their contention—wages to- 
day indicate a higher buying power, 
even at prevailing prices, than ever 
before in peace times. 

_The increase in the tariff on Cana- 
dian wheat entering the United 
States, does not seem to have aroused 
great concern. The Grain Commis- 
sion has pointed out that American 
purchases have only been those nec- 
essary to bring up the quality of 
American flour and that these will 
no doubt be continued. On the other 
hand, it is pointed out in the United 
States that Canadian millers gain 
an advantage in world markets, 
while the increase has only been 
made after the official admission 
that the Canadian farmer has very 
material advantages as a grower of 
wheat. 

The Trend of Prices 

During February there was a 
further improvement in the market 
price of grains, fruits, etc., but ani- 
mals and their products showed a 
decline, temeneid prices for live 
stock, meals, beef-hides, ete., being 
offset by decreases for eggs, bacon, 
lard and cheese. Textile and textile 











DUTCH FARMERS COMING 


VICTORIA}—The Minister of Lands 
rad neues * that a Dutch organiza- 
products and iron and iron’ products | i, hat, ofered to purchase two hun. 

2 ° Stuart Lake district for the purpose of 
(Continued on page 16) | colonization of Dutch agriculturists. 


1923 Overhead $1,741,000 


REGINA.—Both sides of the house 
joined in hearty appiause when Pre- 
mier Dunning informed the Saskatch- 
ewan legisiaiure that the government 
of the province had expended $1,741,- 
000 less during the last fiscal year 
than during the preceding year, ana 
that it wili spend during the current 
fiscal year about $700,000 less than 
The brakes were put on 
by the provincial treasurer, who is 
also premier of the province, some 
time ago, and a gradual reduction o1 
the civil service and curtailment ot 
expenditures has made it possible to 
reduce the cost of government sub- 
stantially without resorting to any 
violent dislocations of governmentai 


OF THE DEBATE 
Developing Into Fight Be- 


OTTAWA.—A strong tug of a 

e 
speeches of Senator Casgrain and 
M. Marler indicate that Montreal sup- 
the government are appre- 
hensive of the effect of important re- 
ductions, and it is well known what 
certain Ontario supporters think of 


On the other hand, there is the steady. 
sperenes exerted by the Progressives 
which, if anything, 

will be stronger rather than weaker 
They think 
that this is their day of opportunicy, 
and will do their utmost to bring 
on of their expec- 
tations. They will soon be reinforced 
by Mr, Crerar, and through the assis- 
tance of Hon. A. B. Hudson, will get 
what support Western Liberalism can 


he general position of these who 
oppose reductions in the tariff just 
rengthened by the incresse 
in imports occasioned through the 
downward plunge of the F':ench and 
gian francs. It is a development 
seat when the present 
general policy was framed, and 
general pur- 

pose of the anti-dumping portions oi 
the Customs Act, there is wonderment 
that measures have not been taken to 
restrict the inflow of low-cost-of- 
oods from. certain Euro- 


LIKE REAL BARGAIN 
They Enable Investor to Buy 


MONTREAL.—There has been a 


cently in Bell Telephone “rights,” and 
they went above the $5 mark this 
week. The rights to subscribe are 


There is a considerable disparity 
between the value of the rights in the 
market and the price at which Bell 
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PRUDENTIAL TRUST 


Judge From Voting 
at Meeting 


SEEK DIRECTORATES 








Re-election of Their Direc- 
tors and Thorough 
Re-Organization 


From Our Own Correspondent. 
for Wednesday 


proxies under way for some wecks 


so-called “adverse’ group of share 


the president, but, 


counsel, this procedure was 


the courts. 
This indicates a renewal 
campaign for proxies. 
Fight Led From Quebec City 


emanated from Quebec. 
well, Lt.-Col. J. S. O’Meara, and W 
of Quebec shareholders, 


Frank Carrel, 
deau. 


a 
e group sought for proxies in 


which they have started in connection 
with the company.” This could noi 


they had a majority control of the 


of the forty-five shareholders in this 


it is necessary to have the assistance 
and supzort of outside shareholders 
to continue our constructive policy.” 

The committee felt that the share- 
holders’ interest would be best 
served by a complete reorganization 
of the company. 


What They Are After 

A letter sent by the Quebec com- 
mittee to the various shareholders 
outlined their policy as follows: 

“The undersigned, a committee repre- 
senting the Quebec shareholders in the 
Prudential Trust Company, Limited, and 
possibly the largest individual group of 
shareholders of the company, asks for 
your proxy, and at the same time put 
before you the following, amongst other 
reasons for so doing, namely: 

“1, The committee anticipates a move- 
ment for the betterment of the com- 
pany’s affairs in the near future and 
desires to fully protect its interests 
equally with yours. 

“2. The committee desire to ensure the 
re-election, to the board of directors 
of the company: the Hon. Frank Carrel, 
proprietor of the “Daily Telegraph,” 
Quebec, and Mr. A. Gourdeau, assistant 
general manager of the Bank La Ca‘sse 
d’Economie, Quebec, both of which 
gentlemen are fully conversant with 
the company’s affairs, and have its wel- 
fare at heart. 

“3. The company’s annual statements, 
in the opinion of this group of share- 
holders, are unsatisfactory, and it is 
felt some policy should be adopted 
which will be to the advantage of the 


(Continued on page 5) 


NORWEGIAN STRIKE 
CUTS U.S. IMPORTS 


Result Should be a Benefit to 
the Paper Industry of 
Canada 


From Our Own Correspondent. 

NEW YORK.—tThe closing of the 
Norwegian pu'p and paper mills has 
already affected the volume of over- 
seas newsprint imports. Total over- 
seas imnorts of newsprint for Janu- 
ary, 1924, were 12,351 tons, against 
22,662 tons in 19238. An even more 
marked decrease occurred in the case 
of Norwegian imports. In January 
Norwegian imports were 1.466 tons 
against 3,004 tons in 1923. Expressed 
in a percentage the decrease in the 
volume of total overseas imports was 
46 per cent. 

e extent of the contraction in the 
volume of the overseas and Nor- 
wegian imports is made clearer by 
the following comparative statistics: 
U. S. Imports of Norwegian Newsprint 








Tons 
January 1921 ... .. vetiak BOIS 
January 1922... ....... ... 8876. 
January 19238... ....'....... 8,004 
January 1924... ... . ' 1,466 


-U. 8. Imports of Overseas Newsprint 


Tons 
January 1921.... ... ... ... 14,908 
January 1922... ... ... ... 12,270 
January 1922... ... 22,262 
January 1924... ... 12,261 


FIGHT FOR PROXIES 
GETS INTO COURT 


Opposition Group Barred by 


Quebec City Shareholders Seek 


MONTREAL.—The annual meeting 
of Prudential Trust Company, called 
" of this week, gave 
promise of being a somewhat fiery 
affair, for there has been a battle for 


But the expected fight came to 
naught when the company’s largest 
ghareholders got an injunction re- 
straining the representatives of the 


holders from exercising their powers 
of attorney. The meeting could have 
continued and could have proceeded 
with the re-election of directors un- 
der the powers of attorney granted 
upon advice ot 
not 
adopted, and the meeting was c!lused. 
A new meeting will be called Lefoie 
the 15th of May, to which date the 
interlocutory degree extends unles. 
upset by the minority sharehuiders in 


of the 


_The movement against the board of 
directors as at present constituted 
Vesey Bos- 


A. Home, constituted the committee 
and thev 
asked for proxies in the name of Fon. 
and Alphonse Gour- 
All of these are from Quebec 


order to “continue constructive work 


continue, they pointed out, unless 


company. One of their circular let- 
ters stated that they constituted the 
largest section 


of 
in the company, aad that “every one 
city (Quebec) is of the opinion that 
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First Things First at Ottawa 


of public expenditure as possible .. . 
needs above everything else is a reduction in taxation.” 


some of the public buildings and public works of which it is in such 
need and . we must take up the work of constructing some o 
public works .. .” 


the 


tightly for long and that expenditures on new public works and public build- 
ings would omy be deferred, possibly until the popular wave of economy 


uhere may be very substantial pubiic expenditures which the government will 
decide as necessary. And as it is good politics for the government to spend 
money, so it is evidently good politics for the opposition to refrain from 


ing the premier’s significant qualification of his promise of economy. 

THE FINANCIAL POST is convinced that even though there may be 
strong demands for public works, it is far more important, in the interests 
of business and the general prosperity of the country, that taxation should 
be reduced. Canada_is over-built as to industrial facilities, she is over-built 
as to government and municipal facilities and she is over-built as to trans- 
portation facilities. When a private business a is over-expanded, the 
only sound policy is to curtail expenses and put the concern on a profitable 
basis; expenses are cut to that end; new ventures are deferred until they 
can be financed out of profits. What is sound practice in private business is 
sound practice in public business, no matter how the politicians may try to 
make it appear otherwise. For the time being expenditures should be directed 
to increasing the business being done with existing public machinery and 
facilities rather than spending money on new facilities. A business that has 
been going behind might advisedly spend some money to get orders, but it 
would be a poor policy to increase the plant before additional facilities could 
be profitably employed. 

Canada will welcome a balanced budget. But a balanced budget is not 
enough. The_budget must be framed to reduce taxes and encourage immi- 
gration and Mp ee for new enterprises. Public expenditures on capital 
account should be curbed and a financial program arranged which will seg- 
regate the war debts and provide for their eventual payment. And these 
things will only be done when the government is convinced that the demand 
for economy is not a passing public fancy. 


Canada Should Bargain 
For U.S. Paper Market 


Twenty y yeeks ago one of the livest questions of the day was an embargo 
on pulpwood. To-day Canada is still discussing the same question. 

When the question first came up, Canada went half way in prohibiting 
the export of pulpwood. The four big pulpwood provinces put embargoes on 
the export of wood from crown lands, and as a result the United States 
was forced, by the pressure of the big publishing interests, to give free entry 
of Canadian newsprint into that country. From that time dated the tre- 
mendous expansion of the Canadian newsprint business, now Canada’s big- 
gest exporting industry. To speak of the expansion and prosperity of the 
Canadian pulp and paper industry is really misleading. The newsprint indus- 
try in Canada is prosperous but the pulp. millaare far from prosperous, and 
the high-grade_paper-and wrapping paper are not rolling in wealth by 
any means. 


Canada only went half way with its provincial embargoes. This country 
still permitted American capitalists to buy vast stretches of forest lands and 
to strip them bare of their trees to fill the maw of grinding machines located 
across the line. Section after section of the country was denuded by inter- 
ests who had little or no desire to perpetuate the forests of the country but 
who slashed and hacked at our greatest natural resource’and paid us a few 
dollars in lumberjack’s wages, a few dollars in freight charges and a few 
dollars for the land. Export of raw wood from freehold lands has never 
been prohibited from Canada. For that matter, export of wood from 
crown lands has never been entirely prohibited, for through the 7 of 
special licenses and by lax checking up of the source of wood shipments 
labeled as from freehold lands there has always been a large amount of 
crown lands wood shipped from Canada, raw and unfinished. 


Altogether apart from the fact that this action has drained our forest 
resources without giving us adequate return, it has been grossly unfair to 
Canadian pulp and paper makers outside of the newsprint field. Consider the 
position of a concern making wrapping ered in Canada. This company cuts 
down the trees and converts them into kraft pulp and groundwood pulp. If 
it wants to sell this semi-finished product across the line it may ship it into 
the United States duty free and get anywhere from $25 to $65 a ton for it. 
It probably will not make money out of it. There is hardly a company in 
Canada to-day making pulp only that is prosperous, for the pulp meets with 
terrible competition from European pulps and the price ultimately received 
is apt to be less than the cost of production. How true this is can be seen 
from a survey of the number of large Canadian pulp companies that are now 
in bankruptcy. 

But if this: Canadian company manufactures that au into paper in order 
to get $150 a ton or more for it, the door into the United States market is 
closed. There is a tariff wall so high that it prohibits sales of Canadian 
wrapping paper or Canadian high-grade paper in the United States. 

he Canadian company cannot sell its paper in the United States, but an 
American manufacturer can cut wood alongside the Canadian company’s 
timber limits, ship the wood into the United States, make it into paper and 
sell it at home. 

If Canada is Boing to continue to sell pulpwood to the American manu- 
facturers, Canada ought to get in return free entry for all Canadian wood 
products into the United States. 

Canada wants the embargo on pulpwood but it would be willing to give 
up the embargo for something just as good. There exists to-day an oppor- 
tunity to build up one of the greatest of Canadian industries. Let the gov- 
ernment at Ottawa bargain with the United States on the pulpwood embargo. 
Canada is in a strategic position to strike good terms. 

Free wood for the United States and a free market for Canadian paper 
in the United States would result in numerous paper mills springing up 
around our bankrupt pulp plants. There would be hundreds of new jobs 
created for Canadian workmen; thousands of tons of new freight for Can- 
adian railroads; dividends for investors who are now in danger of losing 
much of their investment. 

Canada ought at least to give itself an even chance to make money out 
of its forest. Free entry for our papers into the United States is worth 
striving for. 


Large Number of Firms Shared 
in Sales of Tax Free Bonds 


Provincial Treasurer Bought $505,250 of Bonds From Provincial 
Securities Corporation—Seek Identity of Those 
Interested in Firm 





Apart from political considerations | persons from whom the bonds and 
the interest of the taxpayers in the |inscribed stock were purchased dur- 
controversy in the Ontario Legisla- | ing the period from October, 1920, to 
ture, over the purchase of free from | October, 1923, and the totals from 
succession duty bonds by the prev-j| each is as follows: 


ious government, lies in determining | Gairdner, Clarke & Co. .. .. $2,153,455 
how much the province lost through |G. A. Stinson & Co. .. .. .. 1,794,920 
unwise purchasing and whether any- | Browning, Harris, Northey 

one received a profit from the trans-|_ & Co. #. .. .. .. .. «- 1,638,190 
actions through improper practices. ene Securities Corp. .. 960,715 
Few question the wisdom of buying I Mason, White & 564.100 
in this type of bond under the cir- ae oe 5“ sdserttlen “Osomeet ’ 
cumstances. The question of the ise eee eee 508.250 
wide variation in these leads to a@/Osler & Hammond .. .. .. 260,000 
feeling that considerable money | Wood, Gundy & Co... .. .. 248.855 
might have been saved the province | Dyment, Anderson & Co. .. 212,800 
by closer bidding. McLeod, Young, Weir & Co. 184,580 


A list of the firms and private (Continued on page 12) 


Single Copies, 10 Cents 


In announcing that the government would bring down a balanced budget, 
Premier King very well stated public opinion throughout Canada when he 
said: “We believe that what the country wants to-day is as little in the way 
We believe that what the country 


But almost in the same breath the premier created doubt as to the govern- 
ment’s sincerity when he added: “We think we have come to a point where it 
will not be possible to go much further in the way of depriving the country of 
reat 


The first statement was based on the sound economic need of the country— 
the need for less spending and lower taxation. The second was one of political 
expediency—the intimation that the public purse strings would not be held 


blows over. It is not hard to foresee that before another political campaign 


criticizing such spending, for the opposition members have been silent regard- 
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MINE WORKERS 

LIKELY TOFORM 

THEIR OWN UNION 

A Crisis Brought on by 


Defeat of New 
Agreement 


McLACHLAN POPULAR 


Miners Likely to Follow Him 
Rather Than International 
President Lewis—Funds 
Not Forthcoming 











From Our Own Correspondent. : 
SYDNEY.—The withdrawal of the — 
United Mine Workers from Canada ~— 
and the organization of an all-Cana- — 
dian union, embracing the miners of 
Alberta and Nova Scotia, is the im- 
minent outcome of the decisive de- — 
feat of the Montreal agreement by — 
, men of District 26 on Thursday — 
sast. 
The new organization would be in 
effect One Big Union, though Pome ¢ a8 
union of all mine workers ins of 
all classes of manual labor, as the 
romoters of the original O, B. U. so 
ondly hoped in 1918. It will be © 
headed in the east by McLachlan — 
and Livingstone, and in the west by 
men who were prominent in the i 
cal labor movement a few years 
ago. 
According to local interpretations 
of the U. M. W. constitution, no dis-— 
trict is allowed to work except un-— 
der contract with the ators. 
Through the rejection of > Mon- 
treal pact and yet remaining at-work, 
the Nova Scotians are apparently «— 
openly violating this professed “car- 
dinal principle” of U.M. W. tactics. 
Courses Open to Lewis 
The courses open to International 
President Lewis are now as follows: 
1. He can furnish the miners with © 
support to renew their suspension of 
work and try to negotiate a more 


satisfactory contract; 
cancel 


2. He can go one step 
along his present course an 1 
the local as well as the district chart- 
ers and place provisional officers in 
charge everywhere; = : 
3. He can withdraw his organiza- 
tion altogether and leave the miners 
to conduct their affairs as best 
can. ext Beg anareen a et 


the fear of ‘left. without fin 
cial resources of the International - 


byes 


coal troubles in Nova Scotia have 

been carried on by District 26 with- 
out a cent of International support 
and often with a depleted local. 
treasury. Even the provisional ex- 
ecutive, the direct appointees of 
John L. Lewis, have got no financial 
help from Indianapolis during the 

recent strike of several weeks. Bee 


Union Orders No Good wk 
This truth was brought home with - 
startling force to the public last 
week, when Sydney Mines merchants _ 
took steps to recover the value of © 
$40,000 worth of groceries, which 
they had supplied to striking miners — 
(Continued on page 16) 
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Do Not Risk Sending 
by Mail 


Bank Money 
Orders costing a few cents furnish 
safety. Sold at all our branches. 


Cash 


It might get lost. 


STANDARD BAN 





16 Branches in Toronto 





INCE 1855 the history of The Bank of 
; Toronto has been one of constant expan- 
sion of banking service to meet the 
growing requirements of the public. These 
comparative figures of loans and investments 
are an indication of the service rendered to 
Canadian business through the sound and 
helpful methods of this Bank. 






Loans and 
oor Investments 


1,103,078 
1,395,472 
5,524,075 
7,156,661 
11,008,794 
19,181,925 
48,126,011 
61,737,340 
71,830,546 
















You will get a friendly reception 
at any branch of 


JOHN R. LAMB, General Manager 
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travel, you can obtain funds for your require- Increase His 
ments by carrying a Travellers’ Letter of Credit Costs 
issued by the Bank of Montreal. 
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turn to Workers Above 
Earning Power and Yet 
Want Increases 


By WILLIAM IVERACH, 
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sickie, the scytne, ~ana tne cradie, 
wvinaing tne sneaves 
caresuung with tne flaiu. in those 
ways it wook the labor of about dv 
men to do wnat one can do now with 
mouerh macninery. 

because a man living on a farm 
and producing wheat or other foou 
sua using muuern machinery that en- 
apies him to produce as much as sv 
men coud some years ago, It does nol. 
.010W that he is the only one en- 
gaged in food production. : 
she man engaged in making the 












Vice-Pres., Weyburn, Sask.; J. A. McBride, =e Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, White macninery in yuur tactory is just at 
Rock, 8.D.; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mer., much engaged in food preauction a 





che man wno 1s using it on the farm. 
so is the man who is digging the ore 
and the coai from the poweis of the 
earth to make it with, So is the man 
wno keeps the books that make sys- 
tematic and economic production pos- 
srpie, 

it the statement was true in the 
days or the great Apostle, that: “No 
man liveth to himself” it is doubly 
crue to-day in an inaustrial and com. 
mercial sense, and no section of oui 
peopie can suffer or be unduly op- 














London Office at No. 3 King William Street, E.C. | pressed ior any length of time, (that 
We recommend our LETTERS OF CREDIT and is any section that 1s engaged in ar 
TRAVELLERS’ CHEQUES to people travelling jessentiai industry) witnout ever) 
abroad. They are easily negotiated and serve as @ [other section anda class aiso feeling 


the effects of it. 

The producers of food on these 
prairies have been down to the ex- 
port basis gf prices for four years 
while many of the commodities h« 
must use in his industry or in his liv- 
ing, is still on a war basis, with the 
natural consequence that all his ac- 
cumulated surplus is gone. 

The economic decrease we are suf. 
fering from is caused by a maladjust 
ment of prices due to war conditions 

As I said at the beginning, farmers 
have for four years been selling at 0; 
oeiow pre-war prices, while many 0} 
the things he buys are still on thx 
war basis. 

Unbalanced Labor Values 

A man will not stay on my farm 
for $23 per month and board while 
you continue to pay his cousin or his 
prother 75c. to $1 per hour in the 
city. 

lf you wish to stop the trek to the 
city you must make your own stand- 
ard of wages somewhat on a par with 
what your customers can pay and get 
the length of the day somewhere 
nearer equal. 

A few years ago when men were 
desperately scarce during the war, } 
watched a gang of railway men shov- 
elling coal into a bin. I was waitinz 
for a train on the main line of the G 

‘ I thought the process was 
rather slow so I singled out one man 
who was working at about the same 
gait as the others. I took out my 
watch and the first minute he threw 
in two shovelfuls; the second he 
threw in three and the third two. This 
gait for an 8 hour day at a time when 
the farmer and his women and school 
children were putting in from 12 to 
16 hours for six days and nearly hali 
of that on Sundays. 

Only last summer, a blacksmith 
who could not collect his accounts ai 
one of our country towns, went broke 
and went to the city and secured 2 
job; at the end of the first day he hac 
a deputation of his fellow workmen 
wait on him and tell him that if he 
wanted to avoid trouble he must cu’ 
down his production.“ Why, man,” he 
was told, “you have nearly donc 
enough to-day for three days. We're 
not going to stand for this sort of 
thing; if you are going to work here 
you must do like the rest.” 

One of your good citizens told me re- 
cently of oe a man to ny 
some shingles for him—a small jo 
which ought to take a few hours. At 
night the man came back and looked 
at the man: “Why, you are not done 
yet; you used to be able to do a little 
job like that in a few hours; are you 
failing; is old age beginning to tell 
on you?” “Oh, no, it’s not that, but 
the union now limits us to so much 
and if I exceed that I will be ir 
trouble. I would like to do it but J 
dare not.” 

Some years ago I worked in Chi- 
cago, I had a good many friends in 
the building trade there; on a plain 
rough wall a bricklayer would lay 
about 2,000 brick. I’m told when vis 
iting with the same friends three 
years ago the union now restricts : 
man to 800. 

A Winnipeg Example 

You will remember about the 
spring of 1920 the fair wage board 
sat for nearly a week trying to ar- 
range a satisfactory schedule of 
prices between the master builders in 
Winnipeg and their men. They at 
last arrived at a schedule that war 
satisfactory to two of the parties con- 
cerned and they did not consider the 
third, the man who was to pay for 
the building. Well, he did his own 
considering, and came to the conclu- 
sion that he had better keep the 
money in his pocket, which he did 
and is sti'l doing it or buying govern- 
ment bonds with it, but it is not be- 
ing invested in either buildings or in- 
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vn og ona sta came *:| HOW PROPOSED 
plice uae Wi seve Lae yivesws TURNOVER T ‘AXES 
WOULD WORK OUT 


eviie Cuuuce OL getting some Iittle 
Success Would Depend on 
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secucn On tne investment, 

at 18 not mucn use taiking immigra- 
ion and ge.ung more peopie on the 
iand wale @ pricKiayer gets as much 
money Ior one day’s work as a 


























Iarmer can produce from qa whole : * Capital and Reserve $9,000,000 

acre Of iand ior a year, and while a Interfering Less With Over 125 Branches in Canada. 
railway conductor can put away more Trade mel 
money tor one month’s work than ¢ OUR RECORD pec 
pmoeap: Mpg ee invested can put Answering a number of questions 68 Years of Service to the pub- FE] 
y year. regarding the proposed turnover tax/II jie justifies our pride in th RE 
‘bne tarmers of the West producea|to replace the present sales tax, the ee) ee SH. 
sour hunared muilion dollars of new] Citizen’s Research Institute of Can- record of The Molsons Bank for atic 
money iast year, but there 1s not go |/ada concludes that the possibility oi stability, service and efficient 
sng 10 be good times here until con-}a 1 per cent. turnover tax producing management. Savings Depart- “Sees 





as much revenue as the present sales 
tax depends on interfering less witt 
business and encouraging larger grose 
sales, and its application to all sale: 
of commodities, and possibly to al] 
sales of services. Following are some 
of the questions and answers: 

Q. Would the proposed turnover tax 
produce sufficient revenue for the pur- 
poses indicated? 

A. The percentage (1%) is less than 
that of the Sales Tax (6%) but the 
commodity turnover’ tax would be ap- 
plied to total gross sales of all com- 
modities at all stages of distribution, 
and, if the general turnover tax were 
adopted, it would be applied to all turn- 
over of all businesses and professions 
seling either services or commodities. 

The estimates of six different authori- 
ties in the United States as to what 
a general turnover tax would produce 
in that country vary between $1,700,- 
000,000 and $6,720,000,000. Proportion- 
ately the annual return in Canada from 
a general turnover tax should lie be- 
tween $130,000,000 and $520,000,000. The 
average of the guesses would be about 
$325,000,000. It is quite impossible with 
the data at hand to estimate the returns 
from a straight commodity turnover tax, 
but they would probably be sufficient 
to counterbalance the loss of the Sales 
Tax and of several of the particularly 
vexatious taxes. 

Q. Would the banker, broker, commis- 
sion merchant, engineer, lawyer, physi- 
cian, etc., be taxed under the general 
turnover tax, or the personal income 
tax? 

A. Where there is no capital invest- 
ment, no capital account, and where, 
therefore, all the income would accrue 
(Continued on page 3) 


«wuons are such tnat he can use ¢ 
.air proportion of it tor his own com. 
fort. 

A man was working for one of m) 
neighbors for a few aays in 1922; hx 
was getting $4 per day but wanted t 
quit. - The farmer wanted to know 
wnat was wrong. “Oh, notoing, but 3 
dont see why 1 should work for you 
.or $4 per day trom daylight till dark 
when 1] can get $16 at my own job.” 
tHe was an Alberta miner. 

Reduce taxation by getting rid 01 
some of the freak legislation ow 
province is now staggering under. 

Keduce the cost ot manufacture by 
seeing that a man does a fair day’s 
work for a fair day’s wages, and by 
all means let us try to develop selt- 
respect again amongst our people by 
insisting that our goVernments cul 
out paternal legislation and cease 
making paupers of us all. Reduce the 
cost of transportation by applying 
the same remedies. 

Make it illegal for our labor unions 
to be tied up and controlled by unions 
having their headquarters in foreign 
countries, a practice that has some- 
times permitted our men and our in- 
dustries to be used as pawns by in- 
terests in other countries. 

Let us have common honesty be- 
tween man and man and give all pro- 
tection possible to the men and 
women who are willing to invest 
their small savings in our industries; 
buying government bonds is all right 
but we need capital to develop our 
natural resources and industries. 


ment at every branch. 


Edward C. Pratt, 
General Manager. 
4-923 
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Income Tax for Corporations 
























By ARTHUR H. ROWLAND, Montreal. 


when ascertained to be worthless, or 
a reserve may be set up and bad debts 
charged against such reserve. The 
use of the two methods concurrentlv 
is not permitted. When the method 
of reserve is used, such reserve is ex- 
pected to bear a definite relation to 
the amount of accounts receivable. 
Bad debts written off during a tax- 
ation period and subsequently recov- 
ered must be shown as income of the 
year in which they are recovered. 


Organization expenses and re-or- 
ganization expenses are not allowed 
as deductions for income tax pur- 
poses, either in one year or when 
written off over a term of years. — 

In connection with re-organization 
of a corporation two points of con- 
siderable interest frequently arise, 
namely, distribution of accumulated 
surplus and appreciation of fixed as- 
sets as a result of revaluation. With 
regard to distribution of surplus, this 
is taxable in the hands of the recipi- 
ents in the same way as a dividend 
(i.e., the liability is to surtax only) 
if it represents a distribution of ac- 
cumulated profits, and it is taxable 
whether distributed in cash or in se- 
curities of a new company. That the 
recipients are taxable on this dis- 
tribution, even though they receive 
no cash, is a result of stock dividends 
_ taxable under the Canadian 
aw. 

Some cases have occurred in which 
a distribution to shareholders has 
been made as a result of the writing 
up of fixed assets. In such vases, the 
distribution is not taxable in the 
hands of the recipients. 

With reference to the appreciation 
of fixed assets through re-valuation 
either as a result of re-organization 
or in order to bring these assets more 
closely in line with present-day val- 
ues in the company’s books, such ap- 
preciation is not recognized by the 
department for purposes of subse- 
quent depreciation, and the depart- 


Next week: Interest on assessments, 
patents; pension funds; loss on shares 
and appeals. 


TARIFF RULINGS 


Canadian and Foreign Decisions 
of Interest to Exporters 
and Importers 









FINLAND.—Duties are considerably 
reduced on—Cocoa, coffee, tea, grape 
sugar, etc.; confectionery; liquors; cer- 
tain spices; most preserved meat prod- 
ucts; manufactured nad unmanufactured 
tobacco; certain of the following fab- 
rics: cocoanut fibre, jute, linen, hemp, 
wool, and silk; laces; hosiery; knit 
goods; waterproofed fabrics; corsets; 
luxury articles of clothing; umbrellas 
and parasols, silk or mixed; braces; 
belts, etc.; fancy trimmings; bedding; 
silk bags, purses, etc.; ornamental fea- 
thers; fans; veneer wood; carbon 
papers; wall papers; playing cards; 
manufactures of mother-of-pearl, shell, 
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ment goes back to original cost values|ete.; corals, precious stones, and imita- 
in order to establish the basis upor| tions; leather gloves, belts, bags, etc.; Head Office and Works 
which depreciation should be allowed | Tubber mats; gold, silver, and platinum 224 Wellington Street, OTTAWA 








wares; certain iron and steel bars; cut- 
lery; saddlers’ wares; certain manufac- 
tures of base metals; certain electrical 
machines and special apparatus; cer- 
tain industrial machinery; calculating and 
adding machines, cash registers, type- 
writers, and duplicating machines; auto- 
mobiles, phonographs, gramophones, 
music boxes, and barrel organs; certain 
watches and clocks; manufactures of 
amber and jet; chinaware, crockery, and 
earthenware; insulators; vegetable and 
animal oils in packages less than 15 
kilos; graphiteq ethyl ether; caustic 
soda; table salt; chloride of lime; and 
tobacco pipes, ete. 


ARGENTINA.—Import duties on 
automoblies in Argentina will now be 


Deductions for Depreciation 


In connection with depreciation, it 
is necessary to bear in mind the word- 
ing of the second paragraph of Sec- 
tion 3 of the 1923 amendments, That 
paragraph forbids the allowance as ¢ 
deduction of any outlay, loss or re. 
placement of capital, or any payment 
on account of capital, or any deprecia. 
tion, depletion or obsolescence, excent 
as otherwise provided in the Act. The 
otherwise provision contained in Sec 
tion 2 of the 1919 amendments is as 
follows: 

“Such reasonable amount as the min- 
ister in his discretion may allow for 
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depreciation, and the minister in de-/ collected on the list price published - 
termining the income derived from min-|in the standard American trade period- ‘White for infounations 
ing and from oil and gas wells and tim-| jcal, plus 10 per cent., converted at the 

ber limits, shall make such an allow- normal rate of exchange. THE 


ance for the exhaustion of the mines, 
wells and timber limits as he may deem 
just and fair.” 

One point in regard to deprecia- 
tion which may be mentioned, al- 
though it is probably familiar, is that 


NEWFOUNDLAND.—The fixed mini- 
mum valuations for boots and shoes im- 
ported into Newfoundland established 
by the*customs circular issued October 
8, 1928, by the Newfoundland Deputy 
Minister of Customs, have been re- 


STERLING 
TRUSTS 


Oe eee ee septate actePt|acinded, according’ fo advice from tse|| © CORPORATION 
standard rates fixed by the depart- me set that te sakagea a he fnteodaet 10-12 EAST KING ST. TORONTO 

















ment, unless such depreciation is set 
up in the books of the taxpayer and 
maintained there. The standard rates 
of depreciation allowed on such fixed 
assets as buildings, plant and machin- 
ery, are well known, but I may say 


in the assembly during the coming 


session. 

BRAZIL.—The budget law puts many 
articles on the free list, including—All 
plant, apparatus, and instruments (and 
parts and accessories thereof), includ- 
ing tractors, etc., and chemical manures, 
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that there has now been built up a % 
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coal imported by companies for the 
manufacture of gas and its supply, duty 
2,400 milreis per ton (razao 50 per 
cent.); copper rods, brass, etc., of vari- 
ous kinds, when imported by manufac- 
turers as raw material for the manufac- 
ture of their products; and material 
necessary for water, gas, power, tele- 
phone, and transportation undertakings 
run by the States, municipalities or 
companies. 






case in which this point was involved 
the privy council held that: 


“The cost of transferring a plant 
from one set of premises to another 
and more commodious, is not an ex- 
pense incurred for the year in which 
the thing is done, but for the general 
interests of the business.” 


Bad Debts.—These may be either 
written off direct to profit and loss 
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Worrying About Sur-Taxes 
For They Do Not Suffer 
From Them 


From Our Own Correspondent. 







“Suggestions in Regard to 
the Frenafor of Shares” 
sent on request. 


UNION TRUST 
COMPANY 


Limited 































is greatly reducing its surtaxes on 
jarge incomes, and Canada will have 
to rollow in the van if the business 
men and investors of this country are 
io be given equality of opportunity 
with the business men of the south, is 
the essence of opinions many business 
men are expressing. Canadian sur- 
taxes were, even before recent reduc- 
tions in British and United States tax 
rates, the highest in the world. The 
difference 1s even more clearly 
marked now with last year’s cut in 
the British income tax, and the cut 
of 25 per cent. in United States sur- 
taxes, which has passed the lower 
house in Congress, and seems likely 
to go through the Senate. 

Heavy surtaxes provide for taxing 
the wealthy more heavily than the 
people of small incomes. That, at 
1east, is their ostensible object, but 
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Counsel in Bankruptcy wealthiest men remarked the other 





day that he had stopped worrying 
about his income taxes. Payment ot 
weil over 50 per cent. of his taxable 


Author of “The Law and Practice of 
Bankruptcy in Canada.” 






Federal Building, Cable Address: income to the government did not 
85 Richmond St. W.. Proudfoot, bother him, for he had more than 
Toronto, Canada. Terento. enough left. The loss, he said, was 





not his, so much as of the people who 
would benefit in orders and wages 
irom the profjtable investment of his 
income. Henry Ford feels the same 
way about his income taxes. From a 
purely selfish personal standpoint, he 
says it does not matter to him 
whether he is taxed 1 per cent. or 99 
per cent. for he could live, as he 
lives now, on 1 per cent. of his in- 
come. But, from the standpoint of a 
man who is in business for the sake 
of his work rather than for the sake 
of making money as money, Ford ob- 
jects to high surtaxes because “ey 
hurt business, 
Would Have Killed Business 


Mr. Ford points out what high 
taxes would have done to his business 
if they had existed in its early stages. 
As soon as he and his associates be- 
gan to make good profits they put 
them into better machinery and were 
able to reduce car prices and pay 
higher wages. “But,” says Mr. Ford, 
“if the present income tax had been 
in force we should have had to pay 
most of what we earned to the gov- 
ernment.” High surtaxes, if they had 
existed in the first years of the Ford 
factory, would have prevented Ford 
from putting a car on the market at 
less than $1,500. 

Even now, in spite of Ford’s great 
expansion, he finds himself handicap- 
ped by the surtaxes. “We can make 
some improvements,” he says, “but 
we cannot do the great things we 
should do had we more money.” 

Canadian business has had the 
same experience as Henry Ford. The 
high surtaxes have had two results. 
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73 King St. West has been thus converted into the tax- 
TORONTO exempt issues of government bonds 





has been withdrawn from productive 
use in industry, and national devel- 
opment. The other result has been 
to give to the government spenders 
money that is needed in productive 
employment if we are to proceed to 
the ultimate station in our growth 
and development. As the United 
States has been told by its leading 
; : economists and oublic men during 
ti Nntitibecec tars : the past few months discussion of tax 

reduction in that country. the govern- 
cae ne ment is taking in taxes money which 
ought to be plowed back into business: 
money which ought to be building 
new factories; money which ought to 
be laid out in exnort trade; money 
which, if kept in business, would mul- 
tiply as it went on, and eventually 
would reach the pockets of the work- 
ing man. ’ 

Have Discouraged Private Effort 

There is a growing opinion in Can- 
ada that in our zeal to tax the rich 
to the limit we have discouraged 
private initiative, we have put a tax 
on industry, we have slowed up busi- 
ness and hindered the progress of the 
country. We have dried up the 
source of jobs for the wage earner, 
and thus made his lot even poorer by 
commarison witth the wealthier men 
of Canada. 

It is quite possible that to reduce 
the surtaxes might not necessarily re- 
duce, in the end, the total amount of 
taxes received, for the release of so 
much capital would mean higher prof- 
its and higher incomes to be taxed. 
But whether the question is viewed 
from this angle or not the govern- 
ment at Ottawa should effect a re- 
duction in income taxes, and particu- 
larly in surtaxes this year if it is to 
satisfy the demands of business. That 
it ean be done by economy in admin- 
istration and efficiency in the busi- 
ness of running the country’s affairs 
is not doubted by those who have 
studied the question. It would te a 
powerful and vital stimulant to 
growth and enterprise. 
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Upon past achievement 
rests the measure of 
future confidence. 
Upon the equipment 
immediately available 
depends the ability to 
accomplish the task in 
hand. We point with 
pride to our Engineer- 
ing successes in the 
past, and invite en- 
quiries as to our pres- 
ent establishment. 










BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 

De Gaspe Beaubien J. L. Busfield 
——— 


SleAliisinmntstpsenaenaeeada ae 





. 


When Remitting 
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Vienna despatch reports rumor 
Czeeho-Slovakian banks negotiating with 
American banks ,for loan, following 
failure to raise $5,000,000 loan in Aus- 
tria and similar failure in London. 


EXPRESS ¢ 
MONEY ORDERS 


OR DROP BEHIND 


This is Growing View of 


Wealthy People Have Stopped 


MONTREAL.—The United States 
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visability of a spur into the Rouyn 
district. 


BIG BUTTER OUTPUT 
IN SASKATCHEWAN 


Dairy Industry is Going Far to 
Stabilize Agricultural 
Industry in the 
West 


From Our Own Correspondent. 
_REGINA.—Last year for the first 
time the production of creamery but. 
ter in Saskatchewan passed the ten 
million mark. Judging from the re- 
ports of butter production in January. 
winter dairying is not only taking 
firm hold in Saskatchewan, but a re- 
markabie increase in dairy produc- 
tion is forecast for the year, the fig- 
ures for January showing cream2ry 
butter output of 473.363 pounds, as 
compared with 370,321 in 1923, an 
increase of 103,402, or 27.8 per cent. 
This is almost as great as the in- 
crease shown a year ago, when a 30 
per cent. increase was reportei for 
the same month over the previous 
January. Winter dairying is the back- 
bone of the dairying industry, as 
dairying is a mainstay of permanent 
agriculture, and the annual produc 
tion of approximately $20,000,000 of 
dairy products in Saskatchewan will 
go a long way towards lowering the 
cost of wheat production by providing 
all-the-year-round employment, ana 
rotation of crops instead of the 
— and expensive summer fal- 
ow. 


WEST INDIAN TRADE 
IS DISAPPOINTING 


Trade Agreement is Not Hav- 
ing the Results Which Were 
Expected of it 


From Our Own Correspondent. 

_ OTTAWA.—The complaint voiced 
in parliament that Canada is not get- 
ting anything like its share of trade 
with the West Indies is borne out by 
the trade returns, which show that 
the trade agreement negotiate! with 
these islands a few years ago has not 
roduced the results expected of it. 
nsofar as increase in Canadian ex- 
ports is concerned, 

Exports of Canadian products to 
Bermuda last year were only $21.00 
more than in 1922, and $290,000 more 
than two years ago. Those to the 
British West Indies increased by $2,- 
035,000 last vear, but at that they are 
only $1,364,000 more than they were 
two years ago. Exports to Cuba in- 
creased by $1,338,000 last year, and 
for the year stood at $6,243,000, as 
against $3,971,000 in 1921. 

The, United States is continuing to 
expand its trade in that quarter, her 
exports to Cuba last year having 
been $192,000,000. The complaint is 
that Canada is not properly repre- 
sented in a trade way, and that in 
spite of the increase in the preference, 
trade is lost to this country through 
the lack of boats suitable for the traf- 
fic offered. 


The “Rights of 


It is well for the rest of Canada 
to know that the one thought upper- 
most in the minds of the residents of 
Nova Scotia, New Brunswick and 
Prince Edward Island, is the subject 
of the “rights of the Maritimes.” It 
is not only the important political 
factor in the Maritime provinces at 
the present time, but it is the impor- 
tant factor in business and socialogi- 
éal discussions. 

What are the rights of the Mari- 
times? Hon. Fred Magee, of Port 
Elgin, N. B.. president of the execu- 
tive council of the provincial admin- 
istration, lists them under five separ- 
ate headings, as follows: 

(1) Railway freight adjustment. — 

(2) Canadian Freight for Canadian 














ports. 

(3) Readjustment of Federal Subsi- 

dies. 

(4) Maritime Federal Minister of 

Fisheries. 

(5) Maritime Immigration. 

Mr. Magee’s views may be taken 
as broadly representative of what the 
people of the Maritimes are thinking 
about. It might in —,-. proper 
to point out that as Mr. Magee is a 
Liberal by politics, no political desire 
to embarrass the Federal govern- 
ment can be charged as having in- 
fluenced his resumé. 

As he gives them to the St. John 
Telegraph-Journal, the Maritime 
rights are: 

Right No. 1—Railway freight adjust- 
ments—Pre-Confederation statements to 
the representatives of the Maritime 
Provinces by those acting for Quebec 
and Ontario should not become “scraps 
of paper.” Canada’s word was accepted 
and their obligations carried out by the 
building of the I. C. R. to the St. Law- 
rence and by giving us low freight rates 
and fair treatment to 1915. The war 
came. We paid the price. We now 
wish to return to the eld differentials 
and expect it, We appreciate what has 
recently been accomplished.. We have 
our Maritime region, our purchasing 
department, our superintendent. To the 


The T. and N. O. extension to 
James Bay will not be compieted for 
the present at least. Hon. G. Howard 
Ferguson, premier of Ontario, who 
jast year made a trip through that 
country, said that the general pol- 
icy of the Government was that it 
was willing to incur small deficits on 

“ N. U. operations, provided the 
general good of the district resulted. 
it woula not, however, vote large 
grants merely to open up an agri- 
cultural country, and to so scatter 
Settlers rather than to first buiid up 
the other sections of the province, 
where plenty of agricuitural land 
still existed. He said that the Gov- 
ernment was investigating the ad- 





















ge ees Sees ee 


TURNOVER TAX 
WOULD WORK OUT 


(Continued from page 2) 
to shareholders, partners, or individual 
traders, the turnover tax would not be 
applied, but simply the graduated per- 
sonal income tax; where, however, part 
of the revenue might be applied to the 
capital account, or to reserves other 
than depreciation or bad debts, the gross 
sales would be subject to the turnover 
tax and the distributed profits to the 
graduated personal income tax. In the 
case of brokers and commission houses, 
the turnover would be the total commis- 
sions received by each house. In the 
case of banks, if the turnover tax were 
to be applied, the turnover could not be 
considered the total of the capital sum 
involved, but the total of all amounts 
received by banks for services rendered. 
If this were done, the present bank tax- 
ation would have to be abandoned, but 
the general belief among authorities 
seems to be that banks should not be 
brought under a turnover tax, but that 
the present system should be continued. 

Q. Could a 1% turnover tax be ap- 
plied to sales of securities or similar 
sales? 

A. No. Experience has shown that 
the margin is too small. A 1% tax 
would go beyond the point of diminish- 
ing returns, and in fact might almost 
eliminate returns. If this type.of busi- 
ness is to be brought under the turn- 
over tax, the turnover could not be con- 
sidered the total value of securities 
bought or sold for customers, but the 
total commissions received. 

Q. Would not a turnover tax be 
shifted to the consumer? 

A. Certainly, under normal conditions. 
This is true of all consumption taxes. 
If it were not so, most business and in- 
dustry would be compelled to suspend. 
In so far as business taxes are not 
passed on they tend to encourage the 
withdrawal of capital from industry. 
When the percentage not capable of 
being passed on reaches a certain point, 
as in our graded personal income tax, 
the tendency becomes a very evident 
and actual withdrawal of capital from 
industry and business for investment in 
tax free bonds, the industries of other 
countries or other forms of investment 
accompanied by a minimum of worry 
and a maximum of net returns. The 
tax on business profits, when excessive, 
also puts a premium on extravagance 
and carelesness in administration. Up 
to a certain point business and industry 
are remarkably productive of taxes, but 
when an additional investment of en- 
ergy and dollars brings a dishearten- 
ingly small return, the additional effort 
and investment, in many cases, will not 
be forthcoming. ; 

Q. Would not the cost of collection 
to the Government and the cost of extra 
accounting and reporting to the tax- 
payer be so increased as to make the 
tax an expensive tax to collect? 

A. It is claimed that by issuing li- 
censes at a nominal fee, the local officer 
would ‘have knowledge of everyone in 
his district liable to the tax, so that 
the cost of securing returns from all 
should not be so great. It is urged 
that as the tax is a straight percentage 
on turnover, it should not be a difficult 
thing for any dealer, no matter how 
small, to determine the amount of the 
tax, and for the tax authorities to check 
their accuracy as far as it ever possible 
to audit receipts or revenues. 

Q. Will the 1 per cent. turnover tax 
pyramid and will the Government re- 
ceive a reasonable share of the increase 
in cost to the consumer, due to the im- 
position of the tax? 

A. In so far as the tax is passed on, 
there will be a pyramiding effect, but 
not so great as in the case of the in- 
coming 6 per cent. sales tax applied at 
one point. 

It has been clained that a 1 per 
cent. general turnover tax will in no 
case, unless a very exceptional one, add 
more, that 3% per cent.. to the cost of 
the commodity. 

The possibility of a 1 per cent. turn- 
over tax producing as much revenue for 
the Government as a 6 per cent. limited 
sales tax depends on two factors: 

1. Its interefering less with business 
and, therefore, favoring larger gross 
sales and reduced costs to the ultimate 
consumer. 

2. Its application to ell sales of com- 
modities and, possibly, to all sales of 
services. 




















































the Maritimes” 





time man as a Minister of Fisheries. 
In the opinion of those engaged in the 
industry the above justifies the request. 
C.N.R. management, not to the Govern- 
ment, we say, place our shippers on the 
old competitive freight basis and we 
are your friends. 

Right No. 2—We have the right to 
request that the western shippers use 
our ports in preference to those of the 
United States when we offer competitive 
rates. We do not consider the extra 
mileage should prevent shipments by 
Canadians. We ask for the preference 
and we ask you to influence your buyers 
to route their purchases via St. John or 
Halifax. We ask Canadian buyers to do 
likewise—all things being equal. We 
ask for business for our ports on a 
business basis and a preference only 
because of sentiment. As ports of call, 
St. John and Halifax are placing them- 
selves in a position to compete with 
Portland. Otherwise, we admit, senti- 
ment will not fill our elevators. 

Right No. 8—Federal subsidies—In all 
fairness, and because of our past action, 
we ask for a readjustment. All pro- 
vinees of Canada except New Brunswick 
and Nova Scotia have had preferred 
treatment and our Federal representa- 
tives have acquiesced. Our territory 
cannot be increased. We have given 
freely. We seek consideration because 
of the reasons set out in Right No. 6. 
We refuse to resort to direct taxation 
until Canada says “no” to our square 
deal representations. 

Right No. 4—Maritime Federal Minis- 
ter of Fisheries—The sea brings to the 
banks of the Maritime Provinces $15,- 
000.000 annually as returns for the sale 
of fish. This is why we ask for a Mari- 
time man as a Minister of Fisheries. 

Right No. 5—Immigration—The Mari- 
times have always contended that the 
transportation companies, both ocean 
and rail, have discriminated against 
them in favor of Western Canada. We 
also feel that in the past the Immigra- 
tion Department of the Federal Govern- 
ment have not urged for our co-opera- 
tion in settling Canada. We just want 
to point out that we expect in the 
future a change of policy and we will 
do our part. We mean this and we ask 
for co-operation. 










| The Advantades 0 
a Letter of Credit 


Whether you are travelling abroad 
for pleasure or business, there is no 
more convenient method of carry- 
ing your funds than in the form of 


a Letter of Credit issued by this 


Bank. 


A Letter of Credit affords absolute 
security and is readily converted 
into money through our foreign 
agents. It serves as an invaluable 
introduction in strange lands. 


of Credit 
against shipment of goods from 
foreign countries are also issued by 
mail or cable, through 

this Bank’s British and 
Foreign Department, 
larger 


Commercial Letters 


Toronto, and 
branches. 


are offered to-day for investment tn 
Government and Municipal Bonds, 
yielding a high return. The purchase, 
or sale of such securities can be arrang- 
ed at any of our branches. 


Our monthly list of offerings will 
be sent on request. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 
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MILESTONES IN CANADIAN HISTORY 





oS 


eS 
TAA « 





his Gentlemen Adventurers. 


With this expansion in the territory of the Dominion 
came also an expansion in the activities of the Union 


Bank of Canada. 


The first branch outside the city of Quebec was opened 
at Montreal in 1869—the initial one of the chain of 
branches which now serves the people of Canada from 


coast to coast. 


UNION BANK 


OF CANADA - 

















OSLER & HAMMOND 


Stock Brokers and Financial Agents 





Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET 


1869 rm Hudsons Bay 


Company agreed to 
relinquish to Canada all its powers of government in 
the vast territory over which it held domain by virtue 
of the grant made by Charles II to Prince Rupert and 
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FORECAST OF STEEL 
OF CANADA PROVES 
“PLEASING FACTOR 


Market Leaders are Pleased 
With Improvement in 
Steel Industry 


TRADING IS QUIET 


Question of Profits Going to be 
Vital Factor in Trading 
on Now 

n 





Diversified Investment 







Our list of Government, Municipal 
and Corporation Bonds offers a 
wide choice, combining an attrac- 
tive yield with security of principal. 


























DOMINION SECURITIES 
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Complete inertia has gripped the 
markets of the past wee rading 
has been negligible. The public has 
seemingly, for a time, divorced itse 
from stock investment. The outlook 
is surrounded with uncertainty 
though the opinion prevails among 
many that weaknesses are bound to 
develop. 

There have been a couple of good 
features during the week. Decidedly 
favorable and encouraging is the view 
taken of the forecast of what the 
annual report of Steel of Canada will 
show. The market responded in kind. 
The steel industry in Canada did not 
do well in 1922 and it has —— 
many that Steel of Canada will be 
able to present such a favorable situ- 
ation for 1923. Two other favorable 
factors were the resumption of divi- 
dends by nion Power and 
Transmission and Holt Renfrew. 


From now on the question of pro- 
fits is going to be vital. In other 
words, the opinion is that an irregu- 
lar selective market is to be expected. 
Some stocks may go lower but at the 
same time, other small groups will 
be found moving the other way. 
Brokers say these conditions are not 
likely to affect good investment 
stocks or bonds. ese issues they 
regard as purchases or holds. 
In this class, however, the issues 
favored are mostly preferreds. As 
one Toronto leader recently sug 
gested, the preferreds are the holds 
to-day. When the bear movement, 
which he was certain is under way, 
carries the commons, which act ~ { 
drop 10 points to one on a preferred, 
to what may be considered a low 
point, he cong switching could 
then be profitably indulged in. 




































































life is evidenced in a small way by the 
orders for rails recently placed. One 
order for 56,000 tons of 85 and 100- 
pound steel rails has been placed with 
the British Empire Steel Corporation 
and another for 40,000 tons of 85 and 
100-pound steel rails with Algoma Steel 
Company. Portions of the orders have 
been delivered to the railways, and the 
rails will be used to rehabilitate cer- 
tain portions of the trunk and_branch 
lines throughout the system. Reduced 
to trackage the total order represents 
between 350 and 400 miles of steel. 


PAGE HERSEY TUBE 

It is announced in the Canadian 
Gazette that the capitalization of Page 
Hersey Tubes is Pecan ee 
$200, due to redeeming and cancel- 
ne of 2,000 shares of preferred s 
This leaves outstanding 38,000 preferred 
par value $100, and 6v,000 common, no 
par value. ’ 


DOMINION POWER 

Dominion Power and Transmission, 
Hamilton, which besides sore xe 
power enterprises, also aoe amil- 
ton Street Railway and different radial 
lines out of Hamilton, has declared a 
one per cent. dividend on its common 
stock, the first since 1920. Improved 
earnings of the power enterprises made 
this possible. 


INDUSTRIAL ALCOHOL 


Canadian Industrial” Alcohol Co.’s 
new plant has now the necessary equip- 
ment for collecting carbonic acid gas, 
which is used by soft drink manufac- 
turers in enormous quantities. Their 
modern still will have a daily capacity 
of 10,000 gallons, which means that the 


com will have a total output of 
§,000,000 gallons per annum. 
amram 
TWIN CITY 
The commission probing the affairs of 
Twin City Rapid Transit has not as 
et completed its work. This body is 
; othe. ng the value of the companys 
with a view to fixing a fare 
would allow the company a 
reasonable return on its investment. 
The matter has been in the hands of the 
commission for some time and should 
soon be ded. 


AMERICAN SALES BOOK 

New lines developed during 1923, by 
American Sales Book, promise to give 
that company a greatly inc vol- 
ume of trade this year. The new lines 
include Wiz autographic registers and 
some new forms of patented quadrupli- 
cate and quintuplicate sales books which 
are being advertised widely in connec- 
tion with the fortieth anniversary of 
the founding of the business. 


—_—_ooo 
MANUFACTURERS’ FINANCE 


Manufacturers’ Finance Corp., which 
absorbed Credit Alliance Financial, re- 
ports that up to Dec., 1923, referred 
stock sold totalled $528,760. Since the 
turn of the year another $100,000 has 
been sold. rnings are reported to 
have been satisfactory and three divi- 
dends were declared on the preferred. 
The dividend for the last half of the 
year is payable April 1. 

eel 


DOMINION ALLOY STEEL 


General plans and specifications for 
the first unit of the Dominion Alloy- 
Steel plant at Sarnia are in such shape 
that construction will commence not 
later than May 1, acording to W. B. 
Boyd, president. The company has 
raised about $1,250,000 to date and the 
cost of the first unit will run around 
$1,500,000. It should be operating 
early in 1925, and will turn out 5,000 
tons monthly of alloy steel. The unit 
will consist of open hearth, bar and 
sheet mills. 


HOLT RENFREW 
With preferred dividends 8% per cent. 
in arrears, Holt Renfrew & Co. has 
announced the resumption of quarterly 
dividends with a payment to share- 
holders April 1. There have been but 
two transactions in this stock this year, 
the first early in February when 10 
shares sold at 52. The improvement in 
the company’s position was reflected at 
the end of February when 32 shares 
changed hands at 55%. The preferred 
is five quarters in arrears, the last pay- 
ment having been made Jan. 2, 1923. 
ee nee nm 


$ RECOVERY OF OILS 


. The reports of Canadian oil companies 
« reveal the fact that losses suffered by 
+ them in 1923 when a large number of 
U. S. independent companies went to 
the wall, owing to the drop in crude 
oil prices, have already been made up 
this year. The improvement in the 
condition of the United States concerns 
that were able to survive the shaking 
out which the industry underwent when 
the bottom fell out of the oil market, 
has been more than matched by the 

Canadian concerns. , 
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BELL TELEPHONE 

Just as with every enlightened or- 
ganization nowadays, the Bell Telephone 
Company finds that it pays to advertise. 































CITY DAIRY MEETING 


City Dairy shareholders will meet, 
March 27, to pass the by-law to sub- 
divide the shares by issuing 40,000 
shares of common stock, par value $75, 
to replace 10,000 shares of $100 par 
value. Holders of subdivided shares 
will be given one vote for every sub- 
divided share held and preference 
share holders four votes for every pre- 
ference share held. By multiplying the 
number of shares, the directors expect 
that there will eventually be a wider 
distribution of shares, and that the 
smaller investment involved will make 
it possible for preferred shareholders, 
desiring to do so, to become holders of 
common shares. 






























BRISK DRILLING FOR 
OIL IS EXPECTED 


Several Wells Contemplated 
For Western Ontario This 
Spring 


The stage is being set for quite an 
oil drilling campaign in Southwestern 
Ontario this spring. The success of 
the Romney well, which, when flow- 
ing steadily, is exnected to produce 
150 barrels of oil daily, has awakened 
a new interest. The Southern Ontario 
Oil and Gas, owners of the well, wil! 
drill a couple of new wells, one in 
the vicinity of the Romney well and 
another in South Colchester. The 
Eugene Coste people are drilling 2 
well not far from the Romney, and it 
is expected that the Vacuum Oil and 
Gas, which has a small but valuable 
lease, may also undertake drilling a 
new well. 

At the recent meeting of the in- 
stitute of Mining and Metallurgy, oil 
matters were considerably to the fore 
There were peewee on the Romney 
well, by Mr. Davis; on Oil and Gas in 
Ontario, by R. B. Harkness, Ontario’s 
gas commissioner. There was quite 
a discussion on the Federal proposa! 
to stop the petroleum bounty, it be- 
ing contended that to do so will kill 
off what production there now is, and 
perhaps halt exploratory work. 














F. N. BURT 


Some explanation of the $100,000 item 
for research work, which appeared in 
the recent annual report of F. N. Burt 
Co., was given at the annual meeting by 
President S. J. Moore and Miss M. R. 
Cass, head of the U. S. business of the 
concern. As a result of the research 
effort new lines are being developed 
which promise a wide distribution. 
These included paper drinking — and 
the evolving of a process to moul per 
forms from waste paper. These latter 
products consist of novelties and toys, 
which will be handled extensively 
throughout the chain stores of the con- 
tinent. This new side of the company’s 
business was referred to with much 
satisfaction. 








































ASBESTOS CORPORATION 


Foreign competition for asbestos pro- 
ducers is still strong. Ross, 
president of Asbestos Corp., says in his 
1923 report:—“The conditions in Europe 
and on the general situation, mentioned 
in the last annual report and at the 
last annual meeti g have not improved. 
None can be expected in Europe until 
conditions are more settled. Added to 
this there is considerable competition 
from Rhodesian fields, which affects 
same, eee the higher grade 
material. Your company suffered a loss 
through fire of our mill at our biggest 
mine, the Kings property. Fortunately, 
plans had been well under way to build 
a new mill and work was rushed, one- 
half of the machinery being installed. 
The mill started operations on the Ist of 
February of this year” 



















































SDEEL OF CANADA 





Earnings of 12.4 per cent. on the com- 
mon stock are indicated by Robert Hob- 
son, president of Steel Co., of Canada, 
after all charges and preferred divi- 
dends have been taken care of. The 
report will soon be ready. Mr. Hobson 
verified the figures given in last week’s 
POST in regard the reduction in funded 
debt. The balance at the end of 1923, 
after taking care of all charges includ- 
ing common stock dividends of $805,000, 
will be shown as $627,875, which shows” 
that after paying preferred dividends 
there remained, applicable to common 
shares, $1,432,875 or 12.4 per cent. This 
compares with $448,856 in 1922 or 3.9 
per cent., and $362,551 in 1921, or 3.15 
per cent. 

Mr. Hobson says that 1923 saw work- 
ing capital inerease from $1,372,444 to 
$11,279,809. This was largely due to in- 
creases in inventcries and accounts re- 
ceivable. The increase in inventories 
was due largely to two factors, the 
policy of the company in accumulating 
coal as insurance against the possibility 
of a coal strike in the United States 
this year. and the accumulation of pig 
iron sufficient to meet requirements 
while blast furnace “A” is out of opera- 
tion. This furnace was blown out 
some time ago to undergo repairs. 


Public Utility Earnings 


PORTO RICO RAILWAYS 
January 1923 1924 Increase 
Gross .. .. 112,850 124,576 12,225 
Net... 47,095 58,566 11,470 


‘ DOMINION CANNERS 

Shares of Dominion Canners have 
weakened somewhat of late, but it is 
believed that this is more of a falling 
into line with the rest of the market, 
rather than a sign of disappointment 
over the 1923 annua: statement. It is 
being pointed out that Dominion Can- 
ners holds $6,750,349 preferred and 
$1,687,587 common shares of Canadian 
Canners. The latter has a long time 
loan of $2,546,998 from Dominion Can- 
ners, repayable at $12,500 monthly. The 
mortgage bonds, $1,445,145 are assumed 
by Canadian Canners. The balance for- 
ward is $1,910,625. Dominion Canners 
has $2,797,100 preferred and $2,290,600 
common stock, par $100, outstanding, 
and with the mortgage taken over, no 
bonded indebtedness. Common shares 
are selling at 31, compared with the re- 
cent high of 35%, and preferred 87, 
compared with a recent high of 90. The 
total market valuation of the shares 
is $3,143,563, which would support the 
contention recently made that the in- 
trinsic value is greatly in excess of the 
current quotations. 

























































































CANADIAN CAR 


Canadian Car and Foundry have se- 
cured another order, amounting to $4,- 
000,000 from the government. The com- 
pany is turning out work at a very fast 
rate and although only five months have 
passed since the end of their fiscal year, 
September 30th, 1923, business is up to 
last year’s record. Orders on hand 
since that date now total around $20,- 
000,000, the equivalent of the gross sales 
for 1923, which compared with $9,000,000 











































BARCELONA TRACTION 
















Ba The annual report says: “Through the the previous fiscal period; $7,500,000 of | January 1924 1923 Change 
oe press, addresses by employees, demon- | °¥Siness was carried over from the pre- Pesetas Fesetas = Pesetas 
strations before public bodies and by | Yious year, $4,000,000, was secured by| Gross . .4,909,006 4,855,464+ 143,632 


Op. ex. .1,709,791 2,586,155— 876,864 


the company up to the time of the an- Net 
e ‘ 


nual meeting in January, about a $1,- 
000,000 new business reerded in Feb. 
ruary, some $3,000,000 to the Canadian 
Steel Foundries Ltd. (a subsidiary) and 
the present announcement of $4,000,000, 
brings the total up to about the figure 
mentioned. The gradual paying off of 
the preferred, the placing of the issue 
on a regular basis and prospects of a 
good year have had their effect on the 
securities of the company; the preferred 


is gelling at 94%, with the eommon 
around 46. 


invitations to our exchanges, we have 
continued our policy of telling the pub- 
lic freely of our service problems, There 
is evident benefit from these frank 
statements, both in general understand- 
ing of telephone service and in more 
effective use thereof. This ready re- 
sponse of the public is helpful and en- 
eouraging, and is much appreciated.” 





. 8,289,305 2,269,309+- 1,019,996 
Railway Earnings 
CANADIAN PACIFIC RAILWAY 


Weekend. 1924 1923 Change 
Mar. 7 $8,204,000 $8,058,000+ $286,000 




































@. N. BR. RAIL ORDERS LARGE 


The part whieh Canada’s National 
Railways play in Canada’s industria! 


CANADIAN NATIONAL RAILWAYS 
Weekend. 1924 1923 Change 
Mar. 7 $4,850,892 $4,488,840+ $367,052 


Se at aaa ee ed 
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THE FINANCIAL POST 


lf |troversy of a few months ago. 


ve eee eee ge 2. AMA Sets ee 
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TRAM POWER TO BUY 
BACK CANADIAN LIGHT 


Directors Have Decided to Ex- 
ercise Their Option on 
the Property 


From Our Own 

MONTREAL. — The Montreal 
Tramways and Power Company in- 
tends to exercise its option for the 
re-purchase of the Canadian Light 
and Power Company. The latter com- 
pany is at present owned by the 
Montreal Pubiic Service Corporation 
(now the Quebec and New England 
Hydro-Electric Corporation). 

It will be recalled that the loss of 
the Canadian Light and Power Com 
pany was one of the features of the 

Power administration that was 
most severely criticized by the 
minority shareholders during the ~~ 
t 
came out at that time that Tram 
Power had sold the Canadian Light. 
Heat and Power Company to the Pub- 
lic Service Corporation in order that 











Special Earnings of C.P.R. 
Reach a New High Level 


From Our Own Correspondent. 





MONTREAL.—Again the Canadian 
Pacific Railway Company brought its 
special earnings to a new high rec- 
ord in 1923, and added to an increase 
in net earnings from traffic this made 
the rate of earnings on common 
shares 12 per cent., as against slightly 
over 11.6 per cent. in 1922, 

Earnings from special account 
such as steamships, land sales, hotels 
etc., totalled $11,391,052, as against 
$11,092,355 for 1922. Dividends of 
$7,800,000, or 3 per cent., were paid 
as usual out of special income, leaving 
a surplus on this account of $3,591,- 
052 for the year, bringing the total 


Traffic Earnings Account 








1923 1922 0 1919 
Gross earnings ... $195,837,090 $186,675,085 $193,021,854 $216,641,349 $176,929,060 eau. Write us for inf 
ork expenses 158,358,080 150,373.845 158,820,114 183,488.305 143,996,024 BALFOUR, WHITE & CO. 
Net earnings ...... $37,479,010 $86,301,691 $34,201,740 $33,153,044 $32,933,036 LIMITED ‘ 
Fixed charges... 13,470,658 13,348,905 11,519,071 TO TTb 0D O1r 510 py nah ng Bo 
Surplus .. .. ..... $24,008,357 $22,952,785 $22,682,668 77,635 ven 
Pension’ fund .. 500,000 500,000 : 500,000 baa sama tty 
Wetenee. oo 3338 $23,508,357 $22,452,785 $22,182,668 $21,877 Gr teres etire 
Preferred dividends. — 3,675,010 - 3,227,276 . 3,227,276 . Sae7et0 batty ay In ts R 
: Lnas SL ceeipachiteactent siledenadasenaed aceeecanaEs From Gray-Dort Mc 
alance ... ....... $19,833,347 $19,225,509 $18,955,392 $18,650,359 $19,004,250 
Common dividends. 18,200,000 18,200,000 18,200,000 18,200,000 18,200,000] Frequent rumors that a reorganil 
Net surplus for year $1,633,347 $1,025,509 $755,891 50,359 ation of Gray-Dort Motors, Ltd., ¥ 
exalt — $ mag $450,3 $00d.250 pending have culminated in the 
1923 1992 1981 1920 1919 gyn thet ce or 7 
Special income .... $11,391,052 $11,092,855 $10,987,199 $10,966,448 $9,049,842 | rete ne 4 overt Gray has te 
Dividends .. ...... 7;800,000 * 7/800,000 * 7/800/000 * 7-800,000 *7'800°000 se eeeccet ted bana 
adeiedise.s: 5 aus $3,591,052 $3,292,355 $3,187,199 $3,166,448 $1,249,342 | formerly secretary-treasurer he 
spandiediceedl Jeb ilahidaeaticditnds iebeatt taba wn anac raat __ |company. Vice-president W. M. Gray 
Earned on com..... 12% 11.66% 11.5% who was also assistant general mah 
11.4% 10.8% W. E. Finega 








a 
x 
z 


the company could pledge the com: 
mon stock and bonds as security for 
a bond issue. A re-capture clause 
was put in the agreement of sale anc 
Tram Power has until July 2 to re- 
purchase the securities that were 
transferred and pledged. The direc- 
tors, it is learned, have decided to ex- 
ercise their option and thus iring 
this Canadian Light & Power Com- 
any, with its 20,000 h.p. plant at St. 
; gmat directly under their con- 
rol. 

The price that must be paid for the 
59,500 shares of Canadian Light 
stock, and $1,700,000 of Canadian 
Light bonds that are to be re-ac- 
quired, is set at $2,050,000, with some 
adjustment of interest which is likely 
to favor the Tram Power Company to 
the extent of about $125,000. : 

How Tram Power is to finance this 
transaction is as yet a mystery, and 
the _ directors refuse to give an 
inkling of their plans in this regard. 
They have just completed the sale of 
$8,000,000 of five-year collateral 
trust notes, and it is a question as 
to how a further extensive issue could 
be sold at the present time. 


ve 


for checking 






balance to this account of $28,650,897 

Gross traffic earnings were the NESBITT, THOMSON 
highest since 1920,,and amounted to and Company, Limited 
$195,837,090. Net earnings were also 305-7 Bank ot Hamilton Sidg,' 
higher, and, after payment of al) TORON1U 


Montreai 


charges, and the 7 per cent. dividend 
usually paid out of railway opera. 
tions, there was a surplus of $1,633,- 
347 on this account. 

For the first time in many years 
pereine stock dividends take a 
arger sum than before, indicating 
that an issue of preferred stock has 
been sold during the past year. 

Cc. P. R.’s earnings on traffic and 
special income account for six years 
past have compared as follows: 






1921 192 

















ASSURANCE COMPANY 


INCORPORATED A.D. 1833, IN THE REIGN OF KING WILLIAM IV. 


your investments, 


ager, is resigning. 
has been appointed sales manag 


in investment circles | 
Our Monthly Inveetsent 
Bulletin condenses the latest 
happenings in the investment 
worldin a few pages. Analyzes 


conditions of leading com- } 
panies, gives quotations of |} ~ 
representative Canadian ; 


Worth fyling for reference and 
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Government Municipal Bonds 
Unlisted Stocks Bonds 
BOUGHT - SOLD - QUOTED 
Our Mining Department — 


has a complete Statistical Bur- 
‘ormation. 
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Fire, Marine, Riots, Strikes, Civil Commotion and Explosion, 
Automobile, Burglary and Guarantee Insurance 





FINANCIAL STATEMENT 


ASSETS LIABILITIES 
Government Bonds .............0..e00% $889.645.20 Balances due other Com- : 
City Bonds .........seeceeeceeeeeesees 807,054.67 PANIES .. . ..seeseeeeee 389,029.85 
Railroad Bonds ........... eis ansees 168,886.87 Losses under adjustment. 370,910.81 
—— PUM dns uss 44 gnc ccSande Poe Sundry Items ........... 6,002.17 $ 765,942 
Office Furniture and Maps............. 18,250.00 SPECIAL RESERVES 
Real Estate ........-..s00. Perrerre 120,700.00 Reserve for Taxes and 
Bills Receivable ........... kv odaskeaws 547.99 Contingencies ........$ 72,000.00 
Accrued Interest ............seeeesees 26,986.05 Reserve for Unreported = 
Balances due from other Companies.... 58,264.77 BOOBS 66 sksaeeiaeie --  15,000.00$ 87,000.00 | 
~~ i Banks and on hand...,...... .» 266,646.13 ——_——. 3 
ONS Sey . +. 332,095.34 SECURITY TO POLICYHOLDERS ‘ 
eT Pee ee $5 paw tenes 175.00 Unearned .Premium Re- 
serve (on Canadian Gov- 
ernment basis) ........ ,466,158.12 
Surplus to Policyholders. 515,484.07 $1,981,642.19 
$2,834,585.02 ’ 
$2,834,585.02 4 


Losses paid since organization of 


JANUARY Ist, 1924 





the Company in 1833.... 


ete eee ee ee 








$55,958,409.52 IP 
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WILFRID M. Cox, President of the Company 


Sirk JOHN AIRD, Vice-President and General Manager, 
R. Brock Co., Ltd.; Roperr 
Assurance Company; ALFRED COOPER, 

JOHN H. FULTON, President, National Park B 
Northern Prairie Lands Co., Litd.; MILLER 


Brock, President, The W. 


Cas3els; T. G. 
ident, Imperial 
Pellatt, Stock 


MCCONKEY, General Superintendent, 
Life Assurance Co.; Mad. 


Canadian Bank of Commerce; 
BICKERDI 
London, 


LASH, K.C., Barrister, of Messrs. 





Officers 


WiFrrDD M. Cox, President and General Manager; 


Geo. A. Morrow and Herpert C. Cox, Vice-Presidents; C. S. WAINWRIGHT, Assistant General Man- 
ager; G. STUBINGTON, Secretary; A. R. PRINGLE; Canadian Fire Manager. 





Board at London, England 


ALFRED COOPER, Chairman; LorD CABLE; SIR CHARLES JOHNSTON, Bakr. 


British and Foreign Offices: 14 Cornhill, London, E.C., England 


Head Office, 20 Wellington Street East, Toronto 


W.-A. Mites, Manager. 








Cot. HENRY 


i Montreal, Director, Canada Life 
ng.; H. C. Cox, President, Canada Life Assurance Co.; 
ank, New York; D. B. HANNA, President, Canadian 
Blake, Lash, Anglin & 
aan —<— Life Sree Ps GEO. Fe ae 
- IR HENERY PELLATT, C.V.O., of Messrs. Pellatt 
Brokers; E. R. Woop, President, Central Canada Loan and Savings tC 


ie 


Exehange 
MONTHean. 


83 | 

































a9 
























gg 
aos 


ru 


Poe 


’ 


{ 
] 
| 
j 


Name .. 
Address 


MARI 


Thoma 































1-3-5 Mar 

























2s 
a 















































































The Cornerstone 


These things are the 
cornerstone of our repu- 
tation: 


The speed with which 
we work, the economy 
of what we ask, and the 
quality of what we do. 
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e 
4 UNLISTED 
4 STOCKS AND BONDS 
a G. C. Williams & Co. 
“74 a 6 King St. W., Toronto 
02.17$ 765,942.83 |i Phones: Adel. 1762-2048-4521 
= , 
00.00 
00.00$ 87,000.00 |} Bruneau, Labelle & Co. 
—— a 55 St. Francois Xavier St. 
IOLDERS % Main 3989 MONTREAL 
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$2,834,585.02 f iit ateerae-qumeen Ge nawenatel 
a: ey eke poepased to anskst you tn, cxsee- 
. . » -$55,958,409.52 “ i — al you requ me 8 make on 
= loan, partnership, syndicate, incorpora- 
; tion or otherwise. 


DOMINION BROKERAGE COMPANY, 

: 821N Federal Building, 

At Adelaide 2322 
‘ce; COL. HENRY 
tor, Canada Life 
‘e Assurance Co.; 
sident, Canadian 
, Lash, Anglin & 


G.A. STIMSON & CO. 


* 
wae Re Beige ep 
Sate care Daa Saree 





A. Morrow, Pres- %-88 KING ST. E. TORONTO 
Messrs. Pellatt & GOVERNMENT, MUNICIPAL, 
Pe 4 AND RAILWAY BONDS 
bh EST’D 1888 LIMITED 
i 
bf = - 
xt General Mer USE TIGER LEAK PROOF 
- WOVEN CORD TIRES 





ticulars forwarded to you by 


, (] | Terre & Rubber Co. Lea. 
: | 4 42-44 Adelaide St. W., Teronte. 





England 
ACCOUNTANCY 
Serer act hist arenas 
‘oronto oe een "Fectinlons ane tent tites 


A. W. 
fn Secretary, 46 Bloor West, 

















CREDIT-CANADA 




































Guaranteed for one year. Prices and par- 





FOR SAGUENAY CO. 


First Step in Reorganization 
That is Now Getting 
Under Way 


From Our Own Correspondent. 

MONTREAL.—Plans for the re- 
organization of the Saguenay Pulp 
and Power Company are under dis- 
cussion, but no definite scheme has 
been adopted. There are many inter- 
ests to be satisfied; including bend- 
holders, stockholders, creditors, at 
least two large banks, and the Eng- 
lish trustees for a bond issue that 
was hypothecated as security for an 
issue of Becker and Company. The 
first step will be the anpointment of 
committees representing each inter- 
est, to co-operate with Senator F. L. 
Beique, the wresident of the corpora- 
tion, in working out a plan of re-or- 
ganization. The po may or may not 
involve the liquidation of the com- 
pany. . Liquidation would have one 
good effect in disentangling the com- 
pany from many of its alliances and 
webs of confusion, but it might not 

ve much protection to some of the 
interests involved. 

One plan under discussion involves 
complete reorganization; the offering 
of about $2,000,000 of first mortga,e 
bonds to provide working capital, and 
the issue of second mortgage bunds 
to present oe rs 7 
in payment of a Jar r) on 0 
thelr: claims eae 

Another plan involves the taking 
over of the enterprise by Price 
Brothers and Company. There is no 
definite offer in from Price Bro-hers. 
but that they are ready to take over 

may seems certain. This they 
might do by purchase of the $5,500,- 
000 bonds now outstanding at some- 
thing under par. Claims of bankers, 
tors and shareholders would be 

a matter for consideration. 

Apart from the Saguenay Com- 
pany, plans for the reorganization ot 
Bay Sulphite Company are also be- 
ing worked out. There are several 
points of contact between Bay and 
Saguenay, one being the guarantee 
by the may Comnany of the 
underlying bonds of Bay’s subsidiary 











ao St. Lawrence Pulp and Lumber Banks— RTE 
mpany. This guarantee is rein- Commerce eee ease eeeecesens ° 185 
forced by a mortgage on the proper-|Hochelagss.c2sccscs WO SFE M8 
ties of the Chicoutimi Pulp Company | Imperial.........00.00005. 12 6.75 177% 
It is likely that some arrangement | (folsons;..------------+--. sin 
will have to be come to in regard to] Nova Scotia... 7"""’ «466 2828S 
this guarantee. It is understood that | Royal....................: 12 5.60 215 
this guarantee may involve the two | Handard--+..----------++. nh 6h ites 
companies in legal commiications un-|Union.....000000007"7°* 754108 
less 2. working arrangement can be 
reac : mg 
e Abitibi. seen < 
It would not be surprising if the aie Ae ee 
ultimate result of the present nego- Laurentide .. 2... 6.6.00 000s 6 6.55 92 
tiations would be the complete di-| Prov, Paper. com... $ 8:39 
Prov. Paper, com.......... 6 6.59 96 
vorcement of the two companies and} Do. pref.... V1.1 2.: 7 7.25 96% 
the building up of a large newsorint | Smith. Hemerds e8» « «+» 6 SB ee ae 
manufacturing enterprise around ee + 63s ona 
each. Much new capital would be re- | St. Maurice Paper......... 6 $82 103 _ 
quired in the case of each company. Wayagamack .............. Riiebnis sees 404 ~ 1.40 
et Wa ett tee Steel and Steel Industries— , 
PRUDENTIAL TRUST a teed oe ee 
GETS INTO COURT pref........ 77% 8% 
Can. Foundries, com....... ot 26 
(Continued from page 1) Do. Poems set Fe $946 
sharehold Dominion Coal............ 7 9.0 77 
Delain anne Eo thst the value of your | Timicies bee pod.?...... 7 12:96 = $7 
olding may enhanced. iaion Bridge 4 5.19 79 
“4. This committee has nothing more Corp.. pref. .... 6 845 72 
in mind ao 9 best interests of the | Ontario 7 eSad ees : 2-9 $3 
company, and the shareholders in gen-|.. V- pref............ . 
eral, and the present endeavor is in- | ttl of Canads, com... .... ; 32. 
tended solely for its welfare.” : on hea : 
The action of the court this week filing — 
in granting an injunction against the | *4ds Bread. com........ + #36 dbs 
use of the Carrel-Gourdeau proxies | Lake of Woods. com....... 12 689 174 
and of the president, B. Hal Brown |__ Do. _ pref............ 7 5.88 119 
in adjourning the meeting rather | Msric Leaf. com........... + ¢@ Hy 
than taking advantage of the situa. | Ogilvie Flour. pref......... 0-7) S88) 119 
tion thus created. leaves the ficht > am vias, <0m. teens . : a 
open for renewal, for all proxier | inter. Milling, prel..ccs.... 48697 «7:40 © 95 
ee filed before the anmua’ wile 
’ 
meeting, wher it is again called, wil Rel r vleohene—Rights say ee isfis 
UNLISTED Consnmers Gas ...-....., 06S 
. Bid Asked | Dom. Telegraph ........... 6 6.97 43 
Alta. Pac. Grain, com............ 98 103 | Kaministiquia............. Owe 109 
Alta. Pac. Grain, pref....4....... 89 Mackay, com............++ 7 6.25 113 
Collinewood Ship., com........... 50 & a UE cae wi dete sicte 4 5.88 69 
Can. Machinery, pref............. 22 27 | Montreal L. H. & Pr. Cons. 7 4.51 155% 
Can. Morteage & Inv..........++: 66 a Ottawa L. H. & Pr........ 6 7.10 85 
Can. Oil, 8%, pref... .. 0.0.02 000: 91 93 Power, pref......... 7 7.44 ot 
Can. Westinghouse... ...........- 134 .. | Shawinigan................ 7 #5.53 127 
Capital Life. 20% oref........... 24 28 
Cockshutt Plow 7% pref.......... i 39 Transrortation— 
Continental Life... 2... .26.0000+: 25 29 | Canadian Pacific Riy....... 10 «6.68 150 
Cosgraves Breweries.............- 5 5% | Canada Steamships, com... ve NE. 13% 
Commercial Finanee, pref........- 63 Ss a ay ‘ ben 45% 
sonn ie i Ted grcseseeevonsaeee 3 a = 
« POW, PCT. . once cece cccvne 
Dom. Power, com ppdevkicnt éoeoee ae” ig weed baker sdeashee - ates 14 
Dom. Sewer Pine, com.........-- 24 30 DMENOR odeccced sd euveke se 4 7.61 53 
Dunlop Tire, 7%, oref..........++ 84 Metroit Un. Rily.......++.- 6 9.60 65 
Murant Motors (A).........660+: 6% 7¥ | Duluth-Superior............ os Sieg 32 
Enelish Flec., com. .....0++0+005: 11 12% | "linois Traction, pref....... 6 6.41 93% 
Fnelish Elec., pref........-..00+- 58 61 Montreal Trams...........- 10 6.49 154 
Fxcelsior Life, 26% pref.......... 32 .. | Porte Rico Riys, com...... ins i 20 
Famous Players 50% com.......- ; 70 bi SOO apSeeta ph ec 7s Oe 75 
Warmers Daw... ivicsicecscosece 60 “3 NS te ne 16% 
Great West Life... ..ccccccccess 225 .. | Toronto Railway........... es as 82% 
Gunns, Ltd., 7%, pref.........+++ 37 39 | Twin City. com...........+ 6 9.33 64% 
Hamilton Pantages, com........++ 3 4 | Winniveg Elec., com........ aa as 28 
Hamilton Pantages, pref.......... 44 49 TO, «2 BURR Shean ss'tcas v OS 80 
Tmperial Tobacco, com.......++-- 5 7 
AT & ON Re 20 23 Textiles— 
Ri BEB. TWO, COM, ps0 go vic vcccce .70 90 | Can. Converters........... 7 8.64 81 
Canada Starch, pref..........-++- ‘a <a n. Cottons, com......... 8 7.9 101 
Oe OT Spreeerees ae a : Ds OO, corvensisecs 6 646 9 
Tambton Golf Club............-. 400 450 [1om. Textile, com......... $4.00 6.55 62% 
Loew's Buffalo, pref...... 0.2.46: 54 56 [Monarch Knitting, com..... A 25 
Toew’s Buffalo, com............+- 1 1% GUE cei Sessa ve 7 8.75 80 
Toew’s Hamilton, pref...........- 4t 8 | Penmans, pref............. 6 6.38 94% 
Toew's London, pref.............. 6 7 
Loew's London, com............+- 3% 4 I Ti 
Toew’s Ottawa, pref.............. e 19 | American Salesbook, com $4.00 8.88 45 
Loew's Toronto, pref.........+... 71 73 Dos. GOR crccvisitess 7 7.0 92 
Taew’s Toronto, com. .... 02.5... 39 43 Asbestos, com. ........-.+++ te se 35 
Marconi Wireless ............---. 70 =1.00 DG BIE ince voc cs 6 10.00 60 
Massev-Harris .........ceseeeees 34 36 | Atlantic Sugar, oref........ a a 49 
Manufacturers Life. ...........+4+ 56 58 | Rird & Son, pref........... 7 8.00 87% 
Mege. Disc. & Fin. .......5+.005- 7 9 B.C. Fishing... 6-00 csceees oh bide 15% 
Monarch Life, 10% pref.......... 13 a Rurt, F. N., com........++ 10 7.69 130 
Neilson, Wm., pref. .........606-+ 95 as Canada Cement, com....... 6 6.74 Ro 
National Brick, pref.............. 53 56 s Wrst cok teas 7 6.54 107% 
National Brick, com.............. 12 15 | an. Gen, Elec., pref (New). “% ae Stu 
North Mex. Power, com.......... 6 10 | Canadian Salt..........+++ 8 6.94 118% 
ot 4 ie tos Se kcekek b 8 z an. on Alcohol ....... 8 sé nD 
t. Simpson 6 PERE. cc cvcces “ » CBMRe Ses weveces ‘ 
Sabet irs. le is 3 lpem, Caen, am... .... ec ae 
Sterline Bank. ........ccceceeese 88% O91 SS) WEF ses kgdvacios 7 8.04 RR 
Sun Life, 50%, pref.............- 180 =F Dominion Glass, com....... 7 6.42 1” 
Sun Life, 35%, pref.............. 140 wb Do, BOGE Wee sxcncnce 7 6.%6 103% 
‘oronto Brick, com.......+.....- 28 -» | ominion Stores, pref. (A) . 8 9.09 88 
Toronto Brick, pref.............. 73 ak Navies, Wm. (A).......... os Ss at 17% 
Toronto Carnet, com.....+....... 9 .. | Eastern Theatres, pref...... 7 10.25 68% 
Trusts and Guarantee............ 69 72 | Ford Motor .............-- 10 ae ial 470 
Western Assurance............... 7 7% | Goodyear Tire, oref........ 7 2 BaF 80 
Western Groceries, pref........... 34 37 | Lwall Conatfuction......... ae noes 21 
Willard’s Chocolates, pref......... 3s SD. PaO Rss tncesdcoedse Ls uu) ote 5 
Brit. Mortgage Loan............. 200 National Breweries,com.... $4.00 7.47 53% 
Wm. A., com...... - seud 59 
Tene 97 
7 12.61 55% 
4 9.75 41 
$ 859 lon 
A-ANGUS “IACDONALD 4 666 | 6M 
Os ete waters See 
10+1 6.68 82% 
12. 6.41 187 
7 5$.78 121% 
+35 215 





be legal even i they reverse 
proxies already fil 

The annual statement submitted at 
the meeting showed a deficit in the 
balance sheet of $152,667. This com- 
pared with a profit and loss surplus 
according to the balance as at Decem- 
ber 31, 1923, of $3,714. Profits dur- 
ing the year were $2,343, but it was 
found advisable to deduct from profit 
and loss $78,152 to provide for esti- 
mated losses on re-valuation of as- 
sets and $73,144, the difference be- 
tween the par value of the old com- 
mon stock and par value of new 
stock issued in exchange. 


The chairman of the board, J. P. 
Steedman, of Hamilton, and the presi- 
dent, B. Hal Brown, pointed out that: 

“The investments of the company 
have been the subject of special ex- 
amination during the year by a com- 
mittee of directors, and further con- 
sideration given at a meeting of the 
board. They were taken up item by 
item with the Auditors, and stringently 
revalued. Some of the investments made 
years ago have proved unfortunate. Per- 
sistent efforts have been made to pro- 
tect the interests involved, and while 
the final outcome is as yet undeter- 
mined your directors have deemed it 
prudent to estimate the present value 
and make provision against any loss 
which ultimately may be sustained. 

“The profits realized in past years 
have been accumulated in the form of 
Contingent Reserve, which, in the re- 
valuation, is not regarded as a sufficient 
provision, and a further sum has been 
allocated as shown in the profit and 
loss statement and balance sheet an- 
nexed, to which attention is drawn. 
These provisions are conservatively re- 
garded as'full and sufficient to meet 
any possible loss, 

“The capital stock is represented by 
sound tangible asets, amounting to 
$548,607.97 in excess of all liabilities, 
equivalent to a value of 80 per cent. 
of par. In other words, a provision 
has been made of 20 per cent. of the 
paid up capital, which stands allocated 
for any possible depreciation in the 
assets of the company. 

“In explanation of the foregoing it 
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to the capital t 
agencies and branches, have been paid | introduced. 








A Debt Which Cannot be 


Escaped 


—Succession Duty is like a demand note presented 
at your death. You can leave it to be taken care 
of out of your estate by your executor, perhaps by 
sacrificing your property. Or you can take care 
of it in instalments and at a discount, beginning 
now, through 


A Life Insurance Trust 


Let us explain to you in an interview or by letter 
why a Life Insurance Trust is the better way. 





National Trust Company 


reo 000,000 


Assets under Administration 
$126,000,000 
22 King Street East, Toronto 





should be pointed out that the costs ofjand written off, and that no credit is|cussed prior to the close of the 
organization; of securing subscriptions|taken therefor in the assets, nor for|and tentatively arranged for, wh 
of establishing | the value of the business which has been | consummated, will increase the revenues 
of the company and favorably affect 


‘Important business has been dis-|the returns to shareholders. 
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CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 





THE RIGHT KIND OF EXECUTOR 


OU may have a carefully drawn Will providing 
for the distribution of your property, but 
its provisions carried out depends entirely 
on the kind of executor you appoint. The executor 
whose services are always available and coftinuous, 
which has every facility for the administration of 
estates and wide experience in the work, which is 
financially responsible and will be accountable to 
your heirs, is the modern trust company. 
Ask for Booklet, “Wills and Wisdom™ 












Ghie 
TORONTO GENERAL [RUSTS 


CORPORATION 
EXECUTOR, TRUSTEE, FINANCIAL ACENT 
HEAD OFFICE - Bay & Melinda Streets - TORONTO 


Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 
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INVEST YOUR SAVINGS 








Loan Company 
SECURITY 





Return HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonten, Vancouver, 
Vietoria. Edinburgh. Scotland. 


8ST. JAMES STREET. 


OFFICES TO LET 





ing the last word in service and space, with the maximum of 
structed natural light and economical interior division. 





homes possess dignity, character and prestige of location. 








area. 





Ask us to send you Booklet 
Office on the Ground Floor. 


Insurance Exchange Corporation 










Telephone, Main 4302 MONTREAL 






















































CLARKSON, GORDON & DILWORTH 


TORONTO MONTREAL 
15 WELLINGTON STREET WEST , TORONTO — 


DELEADEPAPRRANOTEGEPERL LER EAT TARA etigtacter 
PUTO wus Ou J Mi y " 
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in a 5% DEBENTURE of 
5 o The Great West Permanent 


Interest Paid-up Capital .............+--- $2,414,663.00 
Reserves .......- accadctkeekbees4e" ae 
ADOORS «occ diccacecdcsscecceccssse » nT 


The Financial Heart of Montreal 


A Building nobly wrought to adorn our City and serve its business. 
A BUILDING that meets the requirements of Corporations demand- 


A BUILDING catering to tenants who demand that their business 


Offices $2.00 per sq. ft. per year and up, according to location and 


Ready for Occupation May Ist or earlier if desired 


190 St. James Street 




















Atlantic Sugar Refineries 


LIMITED 





















General Offices: 
211 McGILL STREET 
MONTREAL 






Refineries - St. John, N.B. 


























Manufacturers of 


COTTON FABRIC 




















TORONTO WINNIPEG 




































The Wabasso Cotton 


oo Company, Limited 





THREE RIVERS, P. Q. 












Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 





Woods Manufacturing 
Company, Limited 





















Jute and Tents 

Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
Paddings and Clothing and 
Twine . Cotton Fabrics 


























FACTORIES AT 
MONTREAL, TORONTO, OTTAWA HEAD OFFICE 


MONTREAL 
































































































LAKE OF THE WOODS MILLING CO., LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


President: Vice-President: 
FRANK 8S. MEIGHEN WM. W. HUTCHISON 





























DIRECTORS: 
Geo. V. Hastings, Abner Kingman, R. M. tte, J. K. L. Ross, 
Tancrede Bienvenu, R. W. Reford, W. Allan, 
Sir Lomer Gouin, K.C.M.G. 
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It's too much to ask of any friend 


that he should undertake the burden of Executorship. 


First, there’s the drain upon his time. These unaccus- 
tomed duties use up far more than their due share of the 
twenty-four hours. 


Second, there’s the strain of worry and anxiety. He 
wants to do the best he can for you, and many times he 
doesn’t know what is the best. 

As far as results go, his earnest best is so often only a 
second-best. 


If he must sell assets, will he know how to sell them profitably? If he 
must make new investments, can his judgement be surely trusted? 


The Canada Permanent Trust is definitely organized and ii fi 
exactly the sort of work that is a tax and burden upon your aa = 


When you appoint this Company as your Executor, you both spare 
friend, and assure your family a sure and liberal income from your cotta, 


apital O 
Toronto Street, Toronto. 
Manager Ontario Branch se A.B. HESSIN 






































































































THE 


PROPERTY VALUE 
VERY MODERATE 


Being Carried at Less Than 
Fourteen Years 
Ago 


From Our Own Correspondent. 

MONTREAL.—Recent strength ir 
Canada Cement has brought out some 
interesting discussions on this com- 
pany. “We believe in the future ot 
Canada Cement stocks, both common 
and preferred, and recommend thei 
purchase,” is the statement of one 
stock brokerage firm. 


This house, O’Brien and Williams 
sizes up “Cement” as follows: 

“The common stock at around 88 
yields 6.81 per cent., and the preferred, 
at 106, yields 6.60 per cent. These 
yields, it is true, are not high, but the 
speculator or investor has two things 
to consider—safety, and the prospects 
for future enhancement in the value of 
his securities, and on both of the 
counts, we believe the Cement issues 
have exceptional merit. 


“In 1929 all of the company’s bonds 
will be retired and with no bonds ahead 
of them we believe that the preferred 
stock will be selling on a bond basis, 
while the common, in anticipation of a 
substantially higher dividend, will be 
selling over par. Speculators have, in 
the past, paid very little attention to 
Cement, and the investors have had it 
pretty much to themselves, but we be- 
lieve that the powerful liquid position 
of the company will some day strongly 
appeal to the speculative imagination 
and that Cement will acquire an unusual 
reputation such as Montreal Power en- 
joys at the present time. 

“Few people, perhaps, realize that the 
company’s properties stand in the books 
at a lower price than when Frank P. 
Jones took charge of the company in 
1909—and this in spite of the fact that 
the capacity of the plants has been 
doubled, and the company now owns 
the largest individual plant in the Brit- 
ish Empire.” 

Some illuminating figures have 
been compiled by the financial service 
of the process of strengthening that 
has gone on in the Canada Cement 
Company since its organization iv 
1909. 

The company’s nroperty account 
according to the last annual state. 
ment, stands at $26,169,018; in 1909 
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it was shown at $27,134,786. 

It is indeed interesting to note 
what has been written off for depre- 
ciation since 1910, the following fic. 
ures showing a total for 1910-1923 
inclusive, of $13,142,186. 

Seep rare fe 





SUSE ¢-3 130,000 
BORE ap ice 203,000 
1918 .. 330,000 
1914 . 435,000 
1915 .. 610,000 
Be eee ee 760,000 
nt 36° %> 1,170,000* 
TES. Ox ws 2,190,616* 
1918 . 1,150,764 
BOAO: is 5 oe 1,149,584 
BUDO S ike s6 810,491 
1921 . 815,529 
1922 . 1,879,929 
1923 . 1,547,278 
* Special, 


The review of the financial service 
concludes: 

“A glance at the company’s statement 
will convince the investor how strongly 
entrenched Canada Cement is. They 
have bonds outstanding amounting to 
$5,513,800 which can be readily taken 
care of at any time mostly by the sale 
of their Victory bonds amounting to 
$4,363,766. In 1929 the bonds have to 
be retired, which will, no doubt, be done 
without re-financing, leaving the pre- 
ferred in the bond position and the com- 
mon almost on a par with the present 
preferred. 

“The table which follows, illustrates 
the steady growt of the company to 
its present paramount position. 


Investments Reserves Surplus 
1923 .. $5,626,432 $2,736,685 $ 705,550 
1922 .. 38,620,947 2,560,301 653,158 
1921 .. 2,848,442 2,888,278 614,040 
1920 .. 2,745,181 2,287,135 898,971 
1919 .. 38,602,611 2,215,820 1,424,858 
1918 .. 1,648,887 1,325,000 2,677,643 
1917 .. 914,422 1,170,000 2,577,000 
1916 .. 35,234 760,000 2,092,818 
1915 .. 35,234 610,000 2,065,233 
1914 .. 34,234 435.000 1,512,269 
1913 .. 40,234 330,000 1,190,279 
1912 42,234 203,000 781,062 


Canadian Mortgage 
Increased Its Balance 


The Canadian Mortgage Invest- 
ment Company had a net income of 
$153,820 in 1923, exclusive of the bal- 
ance brought forward from the pre- 
ceding year. The net income for the 
year after providing for expenses of 
management. debenture interest, 
Provincial Government taxes, etc., 
amounted to $92,076. 











1923 1922 1921 
Net income ..$ 92,076 $ 95,884 $ 98,518 
War tax 1362 1,822 1,417 
Income tax .. 6,717 2,906 8,007 











$ 8,079 $ 4,228 $ 9,424 
$ 83.997 $ 91,656 $ 89,094 




















Bal. forward . 19,240 28,336 13,764 
$103,237 $119,992 $102,858 

Distribution— 

Dividends 74,595 74,624 74,521 

Wnts WEE: 4 iat tcce ee C.188-. wees 

Balance 28,641 19,240 28,836 


$103,237 $119,992 $102,858 
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CANADA CEMENT 








National Breweries 
Profits Were Lower 


MONTREAL.—National Breweries’ 
profits were considerably reduced in 
1923, and the drop in earnings is 
blamed on the reduction in the price 
of beer during the past year. Profits 
available for common stock dividends 
amounted to $6.32 per share, as com- 
pared witth $8.73 in 1922, and $8.62 in 
1921, on the 90,172 $25 par value 
shares outstanding. ; 

The profit and loss figures for the 
mast three years, are as follows: 























Profits ... «+. $1,090,704 $1,264-674 $1,249220 
Bond int. - .. 78,000 82,800 87,600 
Bones = = * SN age a 
been: > Bes * We * Sle 
Balance; <: States © georees ” 900.0ss 
ec se, aa + ie2.s04 +, 035.369 * e1s208 





P. & L. bal. . $2,672,267 $2,462,594 $2,035,559 


PORT HOPE WRITES 
DOWN ITS GOODWILL 


Policy of Directors is to Im- 
prove the Company’s Finan- 
cial Position 








From Our Own Correspondent. 

Profits of the Port Hope Sanitary 
Manufacturing Co., for the year end- 
ing January 31, were $198,407, as 
compared with $203,785 in the pre- 
vious years. Adding $1,150 profit on 
redemption of preferred stock brought 
the total to $199,557. After provision 
for insurance, depreciation, income 
tax, and writing off $100,000 of good- 
will, net profits of $29,141 compared 
with $50,092 a year ago. Preferred 
dividends took $28,442. The balance 
was slightly increased to $49,829. Re- 
duced by $100,000, the goodwill now 
stands at $206 625. 

According to President L. M. Wooa, 
building in a few districts was quite 
active during 1923. Present indica- 
tions are that the demand for hous- 
ing accommodation in some of the 
more important sections has been 
fairly well satisfied for the time be- 
ing. For this reason there may be a 
considerable falling off in sales un- 
less the demand is replaced in other 
districts, 
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WESTERN GROCERS 
PAID FROM RESERVE 


Dividends Discontinued and a 
Conservative Policy is Being 
Followed 





Unsatisfactory trade conditions in 
Western Canada are referred to in 
the annua! report of Western Grocers 
Limited, by the president, W. P. 
Riley, in nresenting a profit and loss 
account, showing that after deducting 
operating expenses, making adequate 
provision by way of reserves and 
write-offs for bad and doubtful debts 
and writing off $13,562 for deprecia- 
tion on delivery, office and ware- 
house equipments, net profits 
amounted to $33,690, as compared 
with $140,305 for the previous year. 
To pay dividends for the first two 
quarters of the year, provide depre-: 
ciation on buildings, and pay taxes, 
the snecial reserve of $154,271 was 
called upon; the balance is now $69,- 
220, of which $59,715 is a reserve 
provided for in by-law 1010. Follow- 
ing are comparative figures: 


1923 1922 
Net profits .. . $ 33.690 $140,305 
Special reserve .. RAS BEG |) Caeces 2 
Bal. forward .. 10,955 38,049 








$187,961 $178,354 


Pref. dividend .. .. .. 88,601 167,202 


Deprec. on bldgs. .. .. 30,184 ...... 
Income tax .. ...... 4,956 197 
Balance .. .. .. .. .. 69,220 10,955 








$187,961 $178,354 
The most notable change shown in 
the balance sheet portion of the ex- 
hibit is a reduction of $314,990 in the 
bank loans, which now stand at $1,- 
483,010. This change is found ac- 
counted for in the reduction in ac- 
counts receivable. shown at $1,444,- 
835, lower by $313,644. Cash is down 
$34,926 at $121.369. Total assets are 
lower by $354,190, at $7,527,870. The 
goodwill account stands unchanged at 
$3,111,722. ‘ 
Mr. Riley explains that although 
Western Canada was favored with a 
good crop in 1923, trade in grocery 
lines was comparatively slow, as much 
of the money derived by the farmers 
was used to pay old indebtedness 
However, he adds that the company’s 
position as a leader in the grocery 
trade of Western Canada is being 
well maintained; thorough attention 
has been given to reduction of onerat- 
ing expenses, to collections, and to 
the condition of accounts receivable 
The payment of dividends has been 
discontinued for the time being. 





B. C. USING PANAMA CANAL 


British Columbia’s shipment of water- 
borne number to overseas markets to- 
talled 621,707,132 board feet last year, 
against 278,146,800 }in 1922, 


















The most] in shipments through the Panama Canal | 152,281,954 feet, 
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THE ROYAL TRUST © 


EXECUTORS ann TRUSTEES 


Head Office - Montreal 


Sir VINCENT MEREDITH, Bart., President 
HUNTLY R. DRUMMOND, Vice-President 


H. B. MACKENZIE, R. P. JELLETT, 
General Manager Asst. Gen. Manager 


G. T. BOGERT, Supt. of Branches 


TORONTO ADVISORY BOARD 


G.G.ADAM HIS HONOUR HENRY COCKSHUTT 
Major S. NORSWORTHY, D.S.O. B. S. DARLING 


Toronto Office 
59 Yonge Street 


Manager 
BRUCE L. SMITH 


BRANCHES 


HAMILTON ST. JOHN. N.B. VANCOUVER 
OTTAWA ST, JOHN'S, NFLD, VICTORIA 
QUEBEC TORONTO WINNIPEG 


CALGARY 
EDMONTON 
HALIFAX 


Assets under Administration exceed 


~ $333,000,000 





The Beaver ‘“‘S”’ is water- 
marked into our papers for 
your PROTECTION. 

It is our guarantee to you 
for quality and satisfaction. 


LOOK FOR IT IN ALL 
YOUR STATIONERY 


Better Letters mean Better 
Business. The Beaver “S” 


v 
IN Cc SS papers make Better Letters. 


ASK YOUR PRINTER, HE KNOWS 


Howard Smith Paper Mills Co., Ltd. 


MONTREAL 
Mills at Beauharnois, Que., Crabtree Mills, Que., Cornwall, Ont. and Gaspe, Que. 
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remarkable increase for the year was|to the Atlantic seaboard, which absorbed | feet in 1922. 
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as against 60,787,079 
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ROBT. SIMPSON 
NEW BUILDING 
OUT OF PROFITS 


Ky e And Still Net Earnings Show 
¢ Very Substantial 
r. 
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traffic figures of the company, inj AVOID TAXATION BY 

keeping with the spirit of optimism 

BIG PLANS IN MIND] in Vancouver, are on the upgenie An| 4 STOPPING SPENDING 

increase of 2 per cent. is shown for 

Has Reduced Rates and Im-| January, which, though not large, is 
proved Service and is on the right side of the ledger. 


Undertaking Bi 
Deans | [Ce Wee ee 


VANCOUVER.—For the fourth mpg ters 
time in six years domestic lighting}, 4, Well-known English stockbroker 
rates in Vancouver have been volun- — ee saa tae a 
ay teas: the B. C. Electric marks to the pound, the total cost be- 
. f ing £758 10s. This purchase was made 
Jt is expected that the new rates/in the hope that a recovery would 
will go into effect in Vancouver city|take place in the mark. This antici- 
about May 1, and in the surrounding pation, of course, was not fulfilled. In 
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Smelter Head Refers to Burden 
on Business—People Are 
to Blame 


From Our Own Correspondent. 

NELSON. — “There is only one 
way to avoid heavy taxation and 
that is by stopping Government ex- 
penditures,” declares J. J. Warren, 
president of the Consolidated Mining 
& Smelting Company, to the dele- 
gates to the annual convention here 
of the Associated Boards of Trade 
of Eastern British Columbia. He 











Increase 














As an indication of the business of 
the department stores and mail order 
houses, the annual report of the 
Robert Simpson Company of Toronto 
to the end of January is viewed with 

































































iderable interest. The report] municipalitids during the following| October, 1922, when the exchange| Said the outstanding development of 
—— a rather remarkable expansion | two or three months, rate had risen to 5,750 marks to the 1923 at Trail smelter had been the eee is no place for valuable pa- 
in turnover, and profits in view of] The cost of this reduction to the| pound, the broker decided that it was| Completion of the Sullivan mine mill, pers. You never can be sure that they 
the general industrial and commeicial| company is expected to be $100,000 ajnecessary to do something, and hx which was now recognized the con- a 
conditions which prevailed. Very ef-|year. Anticipating a substantial in-|gave instructions that the 500,00¢| tinent over and has been investigated will not be lost, stolen or destroyed. 


by the Minerals Separation Com- 
pany of New York. e experts of 
the latter firm had declared the plant 
in its construction and practice of 
treatment the greatest. of its kind 
in the world. 

Present operations at the Sullivan 
mine could continued for the next 
20 or 25 years. The West Kootenay 
power plant was being extended to 
give a capacity of 60,000 horse 

ower. Production of the smelter 
ad been during the past year $11,- 
000,000 and of this no less than $7,- 
000,000 had gone outside Canada. 

Taxation was declared a heavy 
burden. Mr. Warren declared that 
the company was asked to pay from 
$400,000 to $450,000 a year. Prior 
to the war this would have been only 
one-sixth as heavy. But the only 
way to avoid taxation was to stop 
Government expenditure. The people 
aaa not. the politicians were to 

ame. 


crease in the consumption, it is hoped| marks should be invested in a “real’ 
to increase greatly the number of|Value in Germany. Accordingiy 
electric appliances in use and to dis-|Shares were purchased in _ the 
sipate the feeling in Vancouver that|Badische Anilin and the Allgemeine 
electric current is expensive. eee See ae a see 
. equivalent to less than £86. The mar 
‘naar aoe 88 — shee value of these shares was on January 
a 15-cent meter charge. At that time oe 21,000 billions, equivalent t 
40 kilowatt hours would cost $3.67 h ut £1,126. Thus, the heavy loss on 
net. Under the proposed new rate the original transaction was con- 
in a ‘house of 1,000 square feet this verted into a profit of £367 10s, The 
current would cost only $1.70, or less ae be put in tabular 
than half what it cost in 1917. December, 1921, bought 500,000 marks, 
Following the announcement of the| value in marks 500,000, rate of ex- 
B. C. Electric Company’s $5,000,000} change 659, sterling value £758 10s. 
development programme last month October 1922, bought 600 shares Ba- 
comes word of the incorporation of|ische Anilin, value in marks 493,000, 
the B. C. Rapid Transit Company and rate of exchange 5,750, ae value 
the purchase of six high-grade mo- ma 620 shares Allgemeine Elektri- 
= for the Vancouver-New|” January, 1924, sold ditto, value in 
nster Fun. marks 20,840 billions, rate of exchange 
Confirmation of the progress of| 18% billions, sterling value £1,126. 
the company also comes in the| If the marks had been held 
despatches from London to the effect|throughout they would have been 
that the company’s debenture issue worth to-day about 1-39,000th part of 
of £750,000, or nearly $4,000,000, was|® farthing. 
well oversubscribed. The funds will eee 
doubtless be used for the hydro-elec-} CANADIAN COAL TO SEATTLE 
ric and other development work now =e 
going on. This is significant as be|.. VICTORIA—It is reported in Seattle 
ing the first issue of stock or deben. |{htt,,©, representative of the Albert 
: n 
tures by the company in London since send domestic coal to that ar Soom 


before the war. Albert 
After a long period of doubt, the So naoe _ rail to Vancouver and thence 


Pulp and Paper Securities 
ABITIBI EARNED $3114821 set aside for denrecietion of 


$9.59 PER SHARE; |:o"i'ssroitn' sii wis 
in . 
MORE THAN 1922) 


ets this reserve has been set up to protect 
Com any Spent Further] the company against any Sion ~ 


ficient management has no doubt been 
a factor in the showing made. Net 
rofits on merchandise, after deduct- 
ing selling and general expenses, 
amounted to $1,547,753, compared 
with $1,236,609 in the previous year, 
and $766,858 in 1922. After paying 
dividends and providing for reserve 
there was a substantial increase in 
the balance, which now totals more 
than $3,000,000. Following are com- 
i igures: 
_ - 1923 1922 


Net profit .... $1,547,753 $1,236,609 
Bal. forward . 2,351,713 1,961,104 


$3,899,466 $3,197,713 
Pref. dividend . 201,000 201,000 
Com.dividend . 335,000 335,000 
Prof.. tax res. 155,000 135,000 
Res. bonus etc. 200,000 175,000 
Balance ... -- 3,008,467 2,351,713 


$3,899,466 $3,197,713 

Nor does the aboveentirely repre- 
sent the company’s profitable opera- 
tions. During the year an important 
eight-story addition was made to the 
store premises. This building and 
equipment have thus far been fi- 
nanced entirely out of the current 
funds of the company. Under the 
bending of capitalized assets,the item 
for b 


For a small sum, often less than the cost 
of replacement, you can give them the pro- 
tection of a Safety Deposit Box. 


Locked in its own steel compartment, 
each box has two keys—both different— 
one held by you, the other by the Bank. 


Boxes are of varying sizes and rental 
charges. Let us show them to you. 


THE ROYAL BANK 
OF CANADA 



















































































CANADIAN TIES FOR AFRICA Automobile and Piano Paper 


VICTORIA.—A Neng ng hae on MANUF ACTURERS FINANCE 
ment, ‘through Capt. E. C. Midwinter, CORPORATION LIMITED 
presi aici han eneneted 4 sation TORONTO, Federal Building 


from a British Columbia firm,for 150,- 
000 railway ties of Douglas fir. The AUTHORIZED CAPITAL > - $6,500,000 


contract expressly stipulates that the 
railway ties shall be of Canadian origin. 



















Idings and equipment showed 
an increase of $1,114,055 during the 
year. An increase in merchandising 
stocks of $551,184 no doubt indicates 
increased stock for the enlarged 





During the year, the mortgage in- 
debtedness was reduced by $46,683. 
The reserve for depreciation on build- 
ing and equipment was increased by 
$361,076, and now stands at $2,245.- 
572. Current assets amount to $6,- 
464,916, of which merchandise repre- 
sents $4,275,475. At the turn of the 
year the organization had no liabili- 
ties to its bankers. 
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FURTHER ADJUSTMENT rge Sums on Its nection with wood cut during the past so 
QUEBEC RAILWAY Plant The company’s bank loan of $1,000,- | 
From Our Own Correspondent. 000 has not been reduced any. It is \e 












MONTREAL.—Abitibi Power and| Possible that the coming year will see 
Paper Company has just about|S0me action towards reducing thir 
rounded out the construction pro- item. Evidently a reduction was not 

mme that has been under way dur-| Possible during the past year, when 
ng the past few years, and its 1923| $12,550,000 was spent on plant and 
annual report, just issued, shows the| $750,000 was paid off bond issues. 
total fixed assets of the company at The profit and loss balance now 
$26,710,035. During the past year stands at $6,204,007, an increase dur- 
this figure was increased by nearly| ing the year of $1,396,769. : 
$1,250.000, largely through work on e president, Alexander T. Smith. 
a railroad, and the enclosing of the|°f Chicago, states: “The company’s 
barking operations. properties are in excellent condition 

The following figures are interest-| 8nd production is steadily increasing.’ 
ing in showing the extent of Abitibi’s 


a ae the past few years. NORWEGIAN STRIKE 

ey indica e@ amount at 

er a. have been — on the CLOSES MANY MILLS 
s 0 e@ company at the end o . Sok ee 

each of the years mentioned: United States Paper Makers 





New Interests Forecast More 
Changes in Financial 
” Structure 


From Our Own Correspondent. 

MONTREAL.—Under its new ad- 
ministrators, Quebec Railway, Light 
Heat and Power made some progress 
in 1923. The company is now closely 
affiliated with Quebec Power, and 
many of the shareholders have ex- 
changed their stocks for stocks in the 
latter enterprise. The Quebec Power 
holds 90 per cent. of Quebec Railway 
stocks. For that reason the report 
has not-the. same interest it has had 
in previous years. 

Gross earnings showed an increase 




















































































































of $115,000 during the year. 1919... «2. «1. 22. +2. $14,288,696 Are Expecting to Greatly : 
The following ‘table shows the| 1920... «.. --- .-. .-- 2066,909 Increase Exports r Yee professional man, the salesman 
ofit and loss figures for the year res ses cee eee eee 24,905, seialianiaes : 
fn comparison with those of the pre-| 1826 --- --. --- --. «-. savieaes Prem Our Own Correspondent. who carries samples, the contractor, 
ceding year: anh ogee tn. ; NEW YORK.—The closing down of . ; ; 
Sests' carn. ...s0ttane sutton | ras senate New Money the Norwegian pulp and paper mills the business man, the ladies who drive— 
ee y aan e figures represent an increase in| and the imminent elimination of Nor- ; : ' 
ee ~+ -+ EADOTE “SAU EM ee en ane 000 me “ $12,500,000 | way as a factor in the world pu’p and in fact, anyone who requires the means Me 
which is ,000 more than the en- i 3 . ‘ : ‘ 
Net earn. .. ..$ 872,272 $ 847,792 | tire present funded indebtedness of the| p°5"" — ~ an non: 4 a oo = for personal transportation, will favor this 
eee, .... MBSR  .sscss company. These figures explain in a eee iS re ogee eer P = 
Balance ... ... $ 748,651 $ 847,792 |!arge measure the comparatively low| ers tel] "your correspondent that the new 4-passenger Master Four Coupe. 
2D P.C. and int. .. 583,282 557,961 ee capital of the Abitibi com-| number of inquiries they are receiv- a 
, Balance ... .. $ 165,368 § 280,880 | For the year ended December 31 | iis’ "The gecater part’ aporeamne on ca The rugged efficiency of the McLaughlin- 
<SHUTT Depreciation ... 150,000 182,545 |1923, Abitihi’s earnings were $9.59 crease in the volume of inquiries is or B : k M F val : h d 
ae Balance... 8 18868 § 107284 | locks which gore comparen with) SpParenely due to an fncrease in the ce ha tsa, dic ee ia ee 
ee c a ; number coming from Sout merica. cae : 
Surplos .... ..$ 3,261 86,100 ; ’ ar to reading the signs in the . : ° . ° 
‘treet Prev. tel... | 760'149 ; 674,048 7. eens aed eee — usiness sky, and to be concluding vice. The gasoline mileage is very high. 
Total .. .. ..$ 763,400 $ 760,169 | Stantial increase. While they fell be-|¢°%,cven mist Priced American paper Upkeep is extremely low, yet in appear- 
tWritten off .... 279,917 ...... low the 1921 total, they were not de-| [ocal paper exporters are con- ance and performance this car is typically 


creased by the large sums set aside] .; i tat 
as depreciation reserve that marked ti wal aoe oF ei =< 


that year. crease this month over any month 





P. and L. bal...$ 483,483 $ 760,149 


McLaughlin-Buick. Four-Wheel Brakes 





































“Extraordinary repairs and expenses, The profit and loss figures for . s z 
os. ea three years comnare as follows: me yeas, ine tabulation gives the assure safety, prevent skidding, provide 
ees ae asin exdtin ti presacton’of te." Novtogtan rl icker negotiation of congested traf 
Plicable prior to January, 1923. Receipts . ..$11,047,667 $9,461,299 $8,861,810 | Production 0 s é 
Discussing the special charges that Expenses . |. 6,768,088 5,846,462 nr 188.687 that have been closed by the strike: quicker negouation - ner Cc 
will have been noticed in the table |x carn . $4,279,570 $3,614.87 $4.678.172 Bleached sulphite mills with daily A short turning radius facilitates easy 
ulian C. Smith, president, Says: | Interest ‘J "gaajens 929,128 849,748 ——*< Sclgbite mills with daily : Althouch ideall od f 

ector e eee. e 
usenets: of the comedy tn 0 eam ieee... «vs $3.896,955 $2,685,714 $3,828,429 | production of 370 tons. — parking. though ideally suited for per 
servative manner and have deemed it|Depree., ete. . *980,186 803,891 *989,762/ Sulphate mills with daily production sonal transportation the car has ample 
conlact. thie 7 eee ae Balance. -.. . $2,406,760 91.682.088 $2,898,008 weed wee mills with daily pro- : 
charge of $279917.58 against the sur-|~ “™ °° _ 70000 _ 70.000 _ 70.000) duction of 900 tons. room for four. Space for small parcels 






plus accumulated prior to January, 1923. 


Balance . ... $2,396,769 $1,812,323 $2,768,666 
These charges represent certain major 1, 


Com ive. .””. "1,000,000 "600,000 260,000 CANADIAN PAPERBOARD and for luggage is provided by a compart- 





































































° repairs, revaluations of inventories and The Canadian Paperboard Co. Ltd., . : . . 
’* is water- accounts receivable, and writing off of | Balance .. .. $1,396,769 $1,312,823 $2,518,66¢| Which operates paperboard mills at ment immediately behind the driver and 
r papers for certain doubtful assets. Further large | Adj. Gov. tax 63,177 _———| Montreal, Frankford, Ont., and Camp- 5 
Pp adjustments may be required, and these bellford, Ont., has redeemed the first a larger compartment in the rear of the “ee 
TION. cong directors have under considera- Balance -.. - $1,396,100 o2.200.168 on.nee.eee installment of ote outstanding — UCT > 
p wm AEs» 4acs. Ts gh aap : cere 7 per cent. bonds, amounting to $30,000, bod s — 
itee to you Exchange of Shares Total . . ... $6,204,007 $4,807,238 96,207,237| in accordance with the trust deed. y | f 
satisfaction. “Nearly all of the former sharehold-|Deprec- ves. - . ———- ——— 2,177,144/ similar jnstallment is required to be | 
ers of your company have exchanged|pelance . . $6,204,007 $4,807,288 $4,030.08 taken up the first of April of each year. QS 
‘IN ALL coll a for 7. of the —— Gxt. tax 1919-20 ——— ‘“——. ‘482.000 ABITIBI PAPER ‘ y 
ompany. aving out of con- —- —  —_____ LIMITED rT OF GENERAL! ors = 
neers P. & L. bal. ..$6,204,007 $4,807,238 $3,548,092} Around the financial district there McLAUGHLIN MOTOR CAR co., 





Sideration the shares represented b 
bearer warrants the total number of er. were some disappointed folks this week 
shareholders in your company was, on| —J%@ding income tax for current year. | when the Abitibi report came out. The 
December 31, 1922, 934, and total num-| The excess of current assets over! report indicated earnings of $9.59 per 
ber of shares in the hands of these|current liabilities, according to the| share which was less than the $11 or 
i, 300, the "comparative figures, are | there are Teserves’for bad deste. and | sbout ax what Abitibi would show.” Bat 

; ; rative figures, are:|there are reserves for bad debts and| about as wha Tee aie ee 
os arenes of shareholders, 252.|denreciation of inventories of $335,-| 85 is usually the case the disappointed 
thee heeded es | i hat amt, by clove figuring, be| sae cary Cot Tha, anes, ie 
hands of one of’ these shareholders | (ccucted from this total. In the case| forecasting the Blghor, earnings with- 
Quebec Power Company, 89,135 shares,” | Of these two items, it is not assured) Ty. Telort indicated a Tather satisfac- 

“It is obvious that the future of your that they will actually remain as tory position; construction program just 
company is closely linked with that of charges against profits. Abitibi never about completed; working capital small 
the Quebee Power Company. Many of | /oses money by bad debts in its news-| as compared with some companies, but 
your shareholders, recognizing this con-| Print sales. There are occasional large enough when the heavy bond re- 
dit on, have deemed it wise to become | losses in selling goods to employees.|tirements are considered; conservative 

areholders in the Quebec Power Com-|and on similar accounts, but the bad| action regarding inventories and com- 
pany through exchange of their shares.” | debt reserve of $24,000 seems a gener-| mon dividends much more than earned. 
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GENERAL MOTORS OF CANADA, LIMITED 
Oshawa - Ontario 


Branches in Leading Cities Dealers Everywhere 
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MCLAUGHLIN - BUICK | 







































against 60,787,079 
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March 14, 1924 






THE FINANCIAL POST 


MINING FOR THE INVESTOR 


ONTARIO OUTPUT =| Marked Buoyancy to CANADA’S MINERAL 


OF MINERALS UP Most .Mining Shares OUTPUT IS HIGHER 
‘val in th 

ietclom sarees gale ie pant hers Increase in 1923 Was 16.1 Per 
OVER SIX MILLIONS Buoyancy was shown by many of the 
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GOLD and SILVER 
STOCKS 





















































































larger issues in the gold list, while Cent. Above Total of Year 
8 st, ° 
the silver leaders were somewhat Previous 







































































































































































































































































































































































































































TORONTO, CANADA. Nickel - Copper Mines Pro-| neglected. There is an absence of pall ager EE : i 
vided Bulk of Increa striking news from the north, with d wh ager me = mineral pro- 3 Experim 
se the result that most of the good rhe oh ith show progress in 7 O 

: Gold. {Was Lower issues stood on a parity. Dome and | ® 4 roa es, Pv The tot i aa FeC- : q 
E Hollinger have displayed strength. | 9" 81 seved. ‘ th oe a being 4 

Figures on Ontario mineral pro-| Tough-Oakes-Burnside was in  de- | 105) "gig Po97.427 1923, $214,019,832, 

b duction for 1923, just issued by the mand and the market answered ac- ~~ . cord” year was 1920 with HE speed and accuracy with which information NEW Y 
of Government, show a metallic output cordingly. Lake Shore | was the 227,859,665. Copper roduction reaches investors determines to a marked ank deposi 
y pur i feature of the week’s trading, selling | $227,859, PP Pp : fi shetees ee b 

: of $42,879,331, with gold providin to within two points of $4. This | more than doubled, reaching 87,940,- degree their profit possibilities in the market. ing loss to 
e 971,518 ounces, value $20,082,586, movement has been Jong expected. 000 pounds, nickel 62,450,000, In 1922 The extensive and highly organized wire sys- failure, ace 
3 =. cence, ee eee eee The advance discounts the increased ant war we oe eee oe ae tem Seteeaee a toa poate panatony ae Mea nis — 
 ¢ \ J, ’ . - : : . ry and silver fe elow . e camps and our friea ce in ioronto ps us ank. 

3 : ing ott wes dun to te § severe ower isciens a” the starting value being $36,800,000. By provinces in constant touch with new developments. Oe 

Pe ne Mining Times ; o Mining Corporation and Keeley | Me figures are: This unique service is available to our clients repealed 1 
4 tovees 5 ee Ce ee ee no Pa ary = the ee nae wore. sexote but. wat 1h 00 great do- Ontario... smanseee at all times, and we would appreciate your making when 0th 
Le poe sane. Wee <ventetion ave. was much heavier and is now runnin ae as pesvions’y. . ome a Alberta... .. .. $81,646,816 esa 2 4 oe deposit 

; about $2,100,000 monthly. The total | !e¢ader in the silver market, 4re- Nova Scotia ... .. $30,534,176 a ete 
mineral output for the year was — en nee Sere Sees ar on Quebec Ee oo eee ae ARTHUR E. MOYSEY & CO. ay - Fi 

4 eae a compared with $62,-/% *vimor that the holders were to FOO as os 7 ee ete coca : Phone oe The quest 
fe Silver production was hicher get one share of Castle for every Manitoba .. .. .. §$ 1,753,908 poe ‘ines 1004 oie “3 ae 
iy KIELY & SMITH The figures are: 1922 9,167 946 | four Trethewey. 2 Saskatchewan .. .. $ 1,349,620 oronte oy a will a 
a Mining Brokers Bond Dealers ||| ounces, $6,491,271 value; 1923, 10,-| The volume of trading has been eevee re the s ‘ 
P| BSE sttiome, ton” || 705506 See fost mee” ubsann "which takes nd AM Nickel Refining berms 

e ; bs ° . e 4 
3 velopments i "South “Lore the de- | market. Now Within Empire 4 Local oa 
be: eeley an ining Corporation. LaR R ° : ' ; atte a west, howe' 

: eport Likel Considerable hubbub is _ being , 
Tbe, nickel-copper mines at Sud. | 1® Kose LePOr’ ASE Y [raised about the bill betore the On {| Dio You Hold Mining Stocks? pondent, th 
er eee a * P oe pot Leta o Show or feAF! tario Legislature, placing the nickel- a a in the 
nae © price of their main! The annual report of La Rose |copper mines on the same taxation HE MINING NEWS will keep you in touch with new 4 an 4 
roduct for peace-time uses is much il i basis as other mines. Heretofore developments at the mines, as well as help you to ei? culties, an 
ower than th 1 duri should appear soon. It will in-a ‘ ‘ f the bank 
er than those prevailing ME} measure be disappointing, as it is|the Sudbury mines have paid two analyze the factors influencing stock prices. Mailed free % of t 
the war. Copper prices strengthen : ’ : upon request. ¥ institutions 
MINING STOCKS lately and may go higher. The mar likely to me a a =e ear’s oP) egg ere 0000 ae agro Pp a capital, the 
, - | operations. is is doubtless due to | profits ween ’ an ,000,- ‘ ° 
E. J. Hammond & Co. [| soe nickel seems to be expanding the fact that the first part of the | 000. One of the first announcements F. G. OKE & COMPANY a bani ees 6 
20 King St. East, Hamilton, Ont. ee 5 tdickcodaies figures year was given up almost entirely | of Hon. Chas. agg oe Members Standard Stock Exchange. a road mn the 
: | mines, on assuming office, was oS 7 
aaa a he was going to place all mining en- 34 KING ST. EAST. TORONTO MAIN 4440-1 eo ing. * ae 
Nickel Metallic, Ibs. ............ 11,175,326 $3,174,434 23,237,884 $4,687,931 | CTPTise on @ parity. ie remera’ a : 
Wiskel. Oxide, the. ............. 2'399,887 ‘391,119 11,488,570 1.668155 | this frequently. The whole mining 4 tr 
Nickel Matte (export), tons..... 8,689 3,475,649 10,691 3,207,330 | industry knew what he was about. 38 have failed | 
ended, IRE. 5 ss éopcsscnd-peeees 4,503,358 515,098 14,420,244 2,087,227 | Every neoes published his statement, ei kota. The 
Copper Matte (export), tons.... 7,774 1,554,731 6.844 1,868,840 | especia y cma ra nee —— Ste = over a 
> : : ——_ ——_] of the - & iffic 
as Nana production wag else | io development. Production the lat-| ing at Copper cute. Now tnt te! FP, Ni, Burt Company, Limited 9] oss sir: 
380,311 in 1922 Natural as and | ‘er part of the year was fairly sub-/| bill is about through the House, ’ 2g to assess thé 
salt were the two main items. Con- | Stantial and should have made up a/ many are claiming that they never i provide for 
struction materials were valued at | £004 portion of the loss of the early | heard of it. They also point out that iad state deposit 
$11,864,031, a slight increase, while months. el . te anes 7 ae are not perationse in the a gauged from 
ae ; management has at las en able to/ bill. Neither are gold or silver. Bs 
F.C. Sutherland & Co clay products were $400,000 lower. | 1ake an examination of the old| The added tax on the nickel-copper | Report of the Directors to the Shareholders for the Year Ended =~ vin wad A 
° erian showing on the University and it | mines was the result of the war-time December 31st, 1923 = were aan 
Ta eins ied: aliens Great Development on may be that this will lead to some-| agitation when International Nickel . ag capital fas 
RT the Wright-Hargreaves thing a ee ae "ee develop- was sending an ts sieeel to a a cneeck te te 
va ° men is unders at some ex-/| Jersey for refining. is condition id ° 
Stock Exch and the Chicago . cellent ore has been encountered on| has passed. That company does its Incidental}; 
Board of Trade. : — ere sae real progress the Violet but the shoots are small jeflding at Port Colborne. British note that aj 
Recieegatees. Sahat. and drifting totalled 3598 ft. ‘This work | and irregular and don't stand up | American Nickel, near Ottawa. and) The Directors present to the Shareholders their Fifteenth Annual Report 0M comparison. 
King Edward Hotel Bldg., Toronto ff {:,Poment. “There is a year’s broken ore in’ Walee.” Thus all. the ‘nickel now | With the accompanying statement of Assets and Liabilities as of December inees of Alb 
in the stopes. During 1923, the Gany * CASTLE TRETHEWEY roduced is refined within the nee oe he ia pea alae i een é 
tonnage through the mill was 225, an The recent advance of Castle Silver | Empire. ance brought forward from 1922 ......... 011,650. . : 
this should reach 450 by the end of |.) to about 75 is in anticipation of —_——_——- Less: Federal Taxes on 1922 earnings paid in ‘s that while th 
WINTEMUTE & CO. || 1924, Production last year shows « de-| milling operations starting in April, Re-| CROSS CUTTING TOWNSITE  geeepecepea ape ae ine 2 sir 61,356.46 3 for every, 83 
* I} crease of $8,000 in bullion output and| ports are that April production should - : Scssineacostbisieiisbiomesai Bee borders, the 
MINING BROKERS $57,000 decline in profits. Both these/}e around 200,000 ounces. This will be Good progress is being made in shaft $ 950,294.11 2 . had only one 
Members Montreal Mining Exchange facts are traceable to the heavy devel-/, great achievement, and so perhaps a|sinking on the Townsite, Kirkland Lake. Profits for the year ...........csscecceceees 594,257.96 ¥ 661 persons, 
opment program, as evidenced by the/ jittle discounting of thi figure is justi-| A. D. Miles is conducting the operation ; 1,544,552.07 oat 
— CANADA LIFE BLDG. fact that the average recovery Ww8S/fied. Castle shares have a $200,000|for John Taylor & Sons, London. The re j 
$9.52 per ton. This in no way reflects preferred issue standing ahead of them.|shaft has halted at 150 feet to run a a ee 
ae eee * oe Semee: cross-cuts . aes aoe Se ta — The Appropriations were as follows: — a 
sts were: evelopmen ; , i t lamon ri oles. en Ga 
$1.59; and milling, $1.55, or $5.98. HEADS INSTITUTE this wan A completed the shaft is to Transferred to Realty and Plant Reserve ..... $ 200,065.53 
sanstniigenieteangihanibobiaigies foinenioe be continued to 300 feet. Written off Patents ...........seeseseesseess 24,511.20 4 
WANT DUTY ON LEAD Prof. R. C. Wallace Hails From Dividends on Preference Stock Nos. 54, 55, 56 * 
ee a of NIPISSING’S EARNINGS and 57 at the rate of 7 % per annum..... 29,975.75 4 
NELSON.—A request that lead mung Organisation d ; ; 






Nipissing’s dividend for the second 
quarter has been declared. The finan- 
cial statement shows liquid assets of 
$4,536,195. February production was 
$165,983, while $306,207 in silver was 
shipped. January earnings were $148,- 
596. 





Dividends on Common Stock Nos. 53, 54, 55 a 
and 56 at the rate of 10% per annum.... 229,697.50 - 







now being allowed to enter Canada| Prof. R. C. Wallace, Manitoba Uni- 
free of duty in the form of tea lead | versity, is new president of the Cana- 
and tin foil, to the disadvantage of | dian Institute of Mining and Metal- 
Canadian lead producers, be placed |lurgy. He is well fitted for the post 
under an adequate rate of duty, has | and stands high in his profession. Dr. 
been sent to the Government by the | Wallace is one of the best-informed 
Associated Boards of Trade of Fast- men in regard the possibilities of 
ern British Columbia. It is stated} Northern Manitoba mining. Last 
that Canada can now supply all the | year he spent the holiday season cov- 
material of this kind needed and that | ering all parts of that province, 
it will be Canadian lead produced | especially around The Pas, and the 








u talks 
on mining 


This feature article in our 
“Investors’ Bulletin” each 
week has proven extremely 
interesting to its thousands 
of readers, supplementing as 





























Balance carried forward to 1924 ..............eecedeueee $1,060,302.09°  & 
ed 


















The Profit and Loss balance is subject to deduction of Federal Income ~ 
taxes on the year’s profits. We have not succeeded thus far in having all 
protons years’ tax returns audited by the tax authorities. When this has 

- Seen there may be some additional taxes to pay by way of 
adjustmen 


SILVER AND OTHER METALS 


March 10 11 12 13 
Silver— 
London (P) 33% 33 18/16 83% 33 
64 64% 64 
































- ‘ mK ; 4 New York. 
Fe noes ne Ted worthwhile | and refined by Canadians. review of conditions, which he issued |copper ..— ‘144 14% 14% ste \ 
news of Northern Ontario’s later, proved valuable to mining|lead... .— 9 9.50 9.50 Business continued in good volume throughout the year. A large amount 
mining camps. CLIFTON OPTIMISTIC men. Other officers of the institute | Zine . = - 6.57 6.55! of development work was carried on in respect of new departments, which 






~. ons oside C. M. Odell, Syd 
Shareholders Ask A ve of ice-Presidents—C. M. Odell, Sydney; 
Change ee tp ni N. R. Fisher, Thetford Mines, Que. G. 
Old Company C. Bateman, Cobalt, Ont.; A. A. Millar, 
Taylorton, Sask.; Wm. Ellis, Three 





give promise of adding to the Company’s earning power. The expenses, 
which were considerable, in this connection have been charged into the 
year’s operations. 





Mining Stock Quotations 


Week Ending March 11. 
Close Close 


This Bulletin is published in 
the interests of those who 
would keep posted and in 
constant touch with the un- 

































By order of the Board, 













































































which were chosen because of similar-| John Galloway, R. J. Lee, W. LeB. Ross, |C 
ity of geological conditions thereon to| L. G. Thompson. 

those which prevail on the properties| Alberta—Major J. A. H. Church, M. 
in that district which have been not-|J. Hilton, Geo.*Kellock, H. P. Wilson. 
ably successful with the last year, Anj| British Columbia—C. E. Banks, Ber- 


usual profit ssibilities of * po : : 
the present ulalag market. Clifton-Porcupine shareholders are aa Alta.; Thos. Graham, Cumberland, pon : rm lew Mae Mar. S. J. MOORE 
4 called to meet March 21, to ratify | “Councillors: | Nov Scotia—T. J.|Algonquin . .. 2 2 2 2 shite: Presi 
There is no cost or obliga- | the exchange of shares into Clifton ne WGrav. D. HE | ugall,| Argonaut . . . 62% 60 51 62 resident. 
om te oe oe Consolidated, on a basis of two old er ucdhoan br? a sexe Raa ue 4 
reach you re ae ’ dD. 3 ’ . F.-H. . vt he ale 
fill. in the coupon below and | for one new and to surrender the old | “‘Quebec—T. C. Denis, J. R. Pearson,|pemty .. 2 | ai 4” ai ‘ 
mail it to-day. oe A letter » mapper * Gol. S. J. Penhale, G. C. Riley, Capt. J. Beatty, Wests. is a _3% : : 
e company says of the new Sou . Ross. MNF. so © p oness 
| packers orepisies Ontario—Geo, H. Gillespie, 8. N. Gra-|Bidgood'. 10% 10% 10% 10% Statement of Assets and Liabilities, December 31st, 1923 
“The new board feels decidedly op-|ham, S. F. Kirkpatrick, John McLeish,| Buckingham . . 6 = 0% AM 8 
timistie with regard to the possibilities | Geo. E. Silvester. CastleTre. . . 79% 71 78 11 
oT bane ee anes aa of the new South Lorrain properties Manitoba and Sask.—J. A. Campbell,|Can. Lorrain . 49 45 48% 60 
Cons. Smelters . 37 36 36% 36 










Real Estate and Buildings ................00.00. $ 897,195.30 
Plant, Machinery and Equipment ......... eS ears 1,790,750.11 
Investments in Other Companies ............... 189,036.31 






















SOOGowamecace, 
0° qmeen 6 esecccencces! 



































































































energetic compai of development of | nard Caufield, H. G. Nichols, M. E. Pur- | Dome Mines 18.45 17.80 18.45 17 € 
these new properties is planned to|cell, Nicholas Thompson. Dome Kirk i i Patents and Goodwill ............cceeeeeeeeeees 785,526.29 
begin just as soon as weather condi- pa Be _ ™ ® ‘ 662,508.01 
tions are favorable.” TO SEEK ENGLISH CAPITAL Gold Reef 2 1 1 Merchandise ..............+.6¢ Wises tdneae dewma ae $ 863,519.81 
Dldiiihe o bSebeialis denentnaetiedl rs This year should be a red-letter one Goldale 26% 25 26 26 Prepaid Expense ¢e¢coce LESS SURO SS ESET S PAMPER SD 84,138.82 
WETLAUFER UP AND DOWN for Northern Ontario, is the prediction|Hattie- .- . 9 7% 9 1 Accounts and Bills Receivable .................. 400,539.73 
LEBEL ORO DOES WELL Wetlaufer is again in demand on the|being made by Hon. Chas. McCrea, On-|Hollinger . - 12.05 11:40 18.00 11.50) Cash ooo... ee. eeeeeeeeesceesenneecsen seen, 222,082.06 
Lebel Oro is drifting east on the 200-| mining market, on rumors that it will|tario’s minister of mines, who has an-|tneviration . . & - 7 9 ——————— 1,570,280.42 
ft. level. High values have again been] reopen. This talk has been going the| nounced that he will go to England to | Indian 8 30 82 82 —ecannnnnnnty 
encountered beyond the faulted area.| rounds lately, with the market 1espond-| try and secure much needed: capital | Keora -12% $104 11% ~= 10 $5,232,788.43 
Recent drifting has disclosed good ing well to rumors and denials, giving for the mines. Keeley - 2.38 2.27 2.38 2.28 ——— ’ 
milling ore across the full width of|a fairly brisk market for these in the ———— —— : — = 1% = No hardy 
the drift. know to play with. NEW SHIPPER TO TRAIL Lebel Oro... 85 84 34 compare 
NELSON.—Shipments to the Trail|Lake Shore . . 3.99 38.62 8.91 3.62 brand Se 
i} xmelter of the Consolidated Mining~& |;orreim TU = 195 1.20 1:24 1:38! Capital Stock Issued: for rich 
t . » rs Smelting Co., so far this year have ciieaona” . "17.00 a 16.95 28 : an 
: The Leading Editorial reached the binh total of 66,609 tons of [memere °° = ss 1am pwretewenes: Beets o.oo ck SS et cee ceketen $ 392,700.00 t is aste 
; : in the current issue of ore and concentrates. Receipts for the |M'ning Corp. . 3.55 3.42 8.45 3.42 COMME IER Sus casein cake chi bices cheehee 2,332,500.00 } 
b ened seek of February were remark- es el = 14% S Dividends Payable Jan. 2, 1924 ———— $2, 725,200.00 
te . : ably high—10,270 tons. The Strathmore » 1b" ividends Payable Jan. 2, : = 
id Gibson S Fortnightly mine at Greenwood has joined the list eae oe Cae ea te Divwlend on Preference Stock No. 57..$ 6,933.50 ‘a deamon 
te a of shippers. Takeeide ...:.. 24 21 23 21 ividend on Common Stock No. 56.... 58,225.00 - ‘ 
ti Mining Review —______. Nicht Hawk . os” 94 94 94 receaanbniclell 65,158.50 *. 
1 a BERLIN BUYING SILVER Ovhir... .-.. 8% 3% 8% 8%] Accounts and Bills Payable .................+-. 187,205.68 Fer fast 
i? compares conditions at Northern Ontario’s The Reich government in Berlin is Pee tee te g% Y ai HN ——_———— 252,864.18 write Mr 
re Mines with those now prevailing in the contemplating a resumption of silver|Rouyn .. . . . 45 43 43% 42 | Mortgages on Properties Purchased ............. $8,000.00 anufact: 
be markets eurrency and for this purpose has con-| Preston. E. D. 18 12% 12% 12%] Realty and Plant Reserve ..............eecececes $1,156,922.16 : 
iF . : cluded large silver purchases in the |Tck Hughes . 1.28 1.24 1.26 1.25] Profit and Loss Account (subject to Federal Taxes) 1,060,302.09 _— 
} It should be of interest to every holder or Rerlin metal market. These purchases |rimiskaming .. 80% 90 90 80 ——§$2,217,224.25 
{ prospective purchaser of these issues. peond. the caine ashe : aetation (ee te 10% 14 10% "$5,232, 788.43 
: . ‘ . ; - : . ation ew , 
' This little publication is mailed free of for silver on the international market| Vickers... 20 1820 1 _$5,232,788.43 
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charge or obligation, on request. of 480 gold marks a pound. 





Wakenda ... 4 4 4 2 






Wesenika ... 8 8 8 8 





















°@ West Tree. . . BU 4 4 5 At the Fifteenth Annual Meeting of Shreholders held on March 11ta, 
omer ] SO ee ok 244 20% 24% oe 1924, the President, Mr. S. J. Moore, reviewed at length the Company’s 
e H. P. BELLINGHAM & HO r OF. ty vORE PRcEs -00/ operations of the past year. 
AND COMPANY MEMBERS STANDARD STOCK ie Tape pees 18% 8 “ 18%] 4 The: Beard of Directors Re we slatted (a, follows: Ss. i. Moore, & = 
a oe . ~—, ... ..% 7” ” BS mes, F. N. Burt, James Ryrie red Jephcott, William Findlay, D., 
Bank of Hamilton Bldg. A depeniiatie corte’ tn. maining non. Of, COMPANTES my my Hon. H. §. Duell, €. W. Colby, Ph.D., and M. R. Cass. 
' TORONTO 23 canes Tmreriol Off . 118% 111% 111114 The officers were re-elected as follows:— S. J. Moore, President; A, BE. + 
nate Cares Terante ee Ee + Oe: : S 7 a | Ames and F, N. Burt, Vice-Presidents; E. G. Baker, Secretary; and W.N. | 





McLeod, Assistant Secretary. 





ou +98 12 
North Star, com. 1.05 1.00 1.00 7 
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NEWS OF THE BANKS AND BANKING 


GUARANTEE IS Two Branches Opened ||BANKS DO NOT 
NO PROTECTION and Ten Were Closed FIX THE RATES 
FOR DEP OSIT OR The Canadian chartered banks re- FOR EXCHANGE 






















to meet, this is a consideration which 
vitally affects the whole’ question. I, 
therefore, am hopeful that we may grad- 
ually get back to ous old gold standard, 


: or 
aia iaiie urate erie pai 
movked ll ne pas and sl te F LAY ERS ; 


which, in spite of some defects and dif- 
worked well in t::¢ past, and still seems 
future than any alternative. 
Ain, NAVY CUT 









































































to one to offer tetter prospects in the 
NEW YORK FUNDS 




















rt the opening of only two new Last Year #2; 
. ked eee whe dn pone I M 6 : fs: 31828 soe 1 2 32 VAN oe 
: i i . . ar. ‘ - - 3- 23- Be 
Experiment Hasn't Worke branches were closed. Following is Merely Sell it Like Grocer | ‘er 4.39% 3 4161 7-8 1°34 I \ ; 2s 
Out in United a list of the branches opencd and Sells Butter and Mar. 8 ..3 1-2 315-82 129-82 1 7-8 \ 3 
States _ Eggs Mar M3238 Sas tabte tana . : 
. 11 2.821. . 5 ? | 7 
eae sstlidanstniee Mar. 12 3 9-16 317-82 2 1-64 115-16 } ~ en 









4 



































Standard— Ontario. 
Toronto—Inglis, Man. 


CLOSED 











By A. B. Barker 


The fluctuations in rates of foreign 
exchange furnish cause for much 





STERLING, FRANCS AND LIRE 
Sterling Frances Lire 
Demand Demand Demand 


NEW YORK.—The guaranty of 
bank deposits as a means of prevent- 







l 07 ‘eam “Super: Quality” 





































oss to depositors has proved a ‘ x } i 
~~ ies to a study of the ean aa een (Book caustic comment. The reason giver| Mar. 6.. .. .. 4.29% a. ‘eo ” 
various state laws, made by a !ocal of Hamilton branch); Vilna, Alta. 7 the banks is simply that they a : 5 oe ae a oa yi 10 for 18¢ 
bank. Early in 1923 the g:ate of] Hochelaga—St. Brieux, Sask. charge the market rate, but the man Mar. eet ss Seen 375 4.08% ee 
Okluhoma, according to this survey] Montreal—Brooks, Alta:; Kelsey (sub-|/0n the street, who yesterday pur. a 11... |. 629% 385% 420% p 35 
repealed its law, and it appears likely | agency to Rosalind); Mission City, B.C. chased New’ York draft at a premium Mar. 12... .. |. 430% 4.16% 4.24% 
when the smoke has cleared away in| Nova Scotia—Wilcox, Sask. of 3 per cent., and to-day is asked 3%] ; ; 
the Northwest the Dakotas, where} Provinciale—St. John, South End. per cent. premium, thinks there is a SS 

very large ethiopian in the woodpile Staff Gossip . 


the deposit guaranty laws are stil! 
in effect, will repeal their laws as 
1. 
7, question as to whether the 
state guaranty laws in the Dakotas 
will be able to save the depositors o1 
the sixteen banks that have failed in 
those two states durjng the last four- 
teen months is still an open question 
Local bankers, with an _ intimate 
knowledge of conditions in the North- 
west, however, assure your corres- 
pondent, that they will not. They 





en the premium was steadily ad- 
vancing a few years ago to 17 per 
cent. nothing would satisfy him but 
the blood of the Yankee financiers 
who were skinning the Canadians, but 
now that we in Canada are depending 
on those same Yankees for vti¢ loans 
it would not be politic to express him- 
self so vigorously. Another victim 
must be found, and this time it is tne 
banks who are using this means of 
extracting additional profits. He 
never stops to see that as the rate 


BANK SWINDLERS GET 
$50,000,000 A YEAR 


Culprits Use Various Methods 
and in Most Cases They 
Avoid Arrest 


NEW YORK.—Of ninety warnings 
against bank swindlers issued re- 
cently by the protective department 





W. A. Reid has been appointed man- 
ager of the Thorndale branch of the 
Bank of Montreal. He comes to Thorn- 
dale from the branch at Holstein, of 
which he has been manager for the past 
three years.—The Pree. Press, London. 

































F. W. Anderson has been appointed 
manager of the Castor branch of the 
Bank of Montreal in succession to O. C. 
Smith, who has been promoted to the 
Okotoks branch as manager.—The Ad- 












More sold 



























out that most of the largest | of the American Bankers’ Association ~ 
. in the two states are in diffi- sorty-one were of forgers and forty- = oe the gate which the vocate, Castor. . “ than all other brands == 
w s ior ese funds. . . 
culties, and that as the greater part/five of bogus check passers, ac Saves Geeeak tu tien thet thede ao = J. B: Gulch, meéndeer of the teen) combin e d 


cording to a statement issued by 
Jwius Mentzel, New York agent of 
the General Indemnity Corporation of 
America. 

Twelve of the forty-one forgers 
whose methods were described, Mr 
Mentzel said, operated by means of 
stolen blank checks, which they filled 
out to the payee’s name in the 
amounts desired, forging the signa- 
tures. The other operators used 
checks upon which the signature was 
genuine, retaining the signature bu! 
either “raising” the amount of the 
checks or changing the names of pay- 
ees. Probably some of these checks 
were stolen from the mails. 

“The protective depa:tment’s warning 

Coes *check passers probably 


branch of the Canadian Bank of Com- 
merce has been promoted to assistant 
inspector of branches in Manitoba and 
Saskatchewan, with headquarters at 
Winnipeg. 

Mr. Smith’s successor here is Andrew 
Smith, at present in charge of the Kin- 
= (Sask.) branch.—The Herald, Her- 

ert. 


of the banks in the state are smal] 
institutions with less than $25,000 
capital, the receivers of the failed 
banks can look neither to the large 
nor the small banks for any assis- 
tance in the a or rehabilitat- 
4440. ! ing the state funds. 
sleet 2 According to the latest available 
| statistics, some sixteen state banks 
have failed in North and South Da. 
kota. The deposits involved total 
‘| over fourteen million dollars. 

. = The difficulty the state govern- 
imite | ments will experience in attempting 
) to assess the various state banks to 

for the rehabilitation of the 
state denosit guaranty funds may be 
gauged from the fact that in the two 
states, on August 1 last, there were 


which the bank sells to him are pur- 
chased from someone in Canada and 
not from the United States. All he 
knows is that he is paying more than 
he calculates and must blame some- 
one. 

In the good old days before the war 
the gold was obtainable on demand 
and, consequently, never asked for 
—rates fluctuated very little. New 
York funds were as a rule at par, or, 
if anything, at a slight discount, due 
to the supplies of sterling, which 
were sold in the New York market 
by Canadian shippers, and a change 
in the rate of as much as a sixteenth 
of one per cent. called for press com- 
ment. But times have changed; Can- 
adian shipments to Europe have 
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Sweet Smoking, 





























































New Issae. ‘ ‘ | 


$250,000 
| Avon River Power Company 
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losses are worth while; experience|Canada, and receives in exchange Preferred 250.000 
es ecelfete eee eee 6 © o-e ‘eeetmeee > 


Federal Income 

















| | 
| 
Year Ended | f ks i | 
: i i h - | 
pe some 1,535 banks, of which 1.198 peed ty peveens Waving we aneeuhe _ fallen off, and British investors are 
were small state institutions with 2®] 11. banks on which they were drawn, or|no longer buying Canadian securities. Fi 
capital in aod oe oe, large | drawn by non-existent concerns, or even|not because they have not the will. irst Mortgage 63 per Cent. 
enough to operate country stores. on banks which have no existence, and | but because the rates of exchange are 30-Y Si ° F. d ] d 
i Incidentally it is interesting to] two cases are cited where the swindlers|so heavily against them that it is no ear inking um Go Bonds 
; note that apparently the Dakotas ane oe ——_ of having the aoe longer profitable. ' Dated Jul 
were seriously “overbanked.” If ¢| printed, which is known as counterfeit- Goods the Basi y 1, 1923 Due July 1, 1953 
th Annual Report ; : ; | ing and is a common practice. 8 » ° y i, Ki 
s as of Sreseanben a Sec aiarts — eee “These cases repented in a single} Also, we are not buying so much 
’ which er have about the same|™"th probably represent but a tithe of abroad, and this in itself is ah indica- BOARD OF DIRECTORS 
to geth he Dakota find the bank frauds perpetrated or at-/tion, as the only way in which the | 
50.57 — = a “ . - Bee. Re tempted. In nearly all of the cases re-| money of one country can come to an- W. H. CHASE, Wolfville, N.B........000+000+.President. 
56.46 : dee avery. 836 persons within their| Pon 4jusna arrest. "They are part of | Ctrer is in the form of goods. If we ” Gar Kamieeds Ports Mics Iallwaye lacien.” if 
borders, the two Canadian provinees| the active band whose operations cost| jc, Not, buy, British goods we cannot G. W. HENSLEY, Halifax, N.S..............Director, Pickford & Black Limited. | 
94.11 — one branch bank to every 1,- = a ee * ec teng vod $75,000,- | we can make use ve the ioe R. A. JODREY, Wolfville, N.S...........+.....Director, Gaspereaux River Light, Heat & | 
57.96 persons. Ee > ; mone borrowing through th Power Co., Lémited. 
z > } y we are borrowing throug e 
——$1,544,552.07 ‘ wine, check forgery sf carelessness on {sales of Canadian securities in the OM WRRGEEE, ECE, BE. »0-0scronsso es RUCNiens Campanas, Mier: Sian aes Ae 
” cael st the tank, ‘If the maker Ses] poode tu Canada. There fo mo other = Rae Wels, Be | 
f check or the e maker : 
& not guarded his blank checks against | way, as American money itself has no and scmi-annual interest payable at any branch of the Royal Bank of Canada in the 
65.53 5. theft or has drawn his cheek with little/ status in Canada any more than Can- Provinces. Coupon bonds in denominations of $1,000 and $500 registerable as 
11.20 : or no thought to preventing its success-|adian money has a status in the to principal only. Redeemable as a whole at the Company's option on any interest 
18.75 Dealers in ful alteration, he hag not used that ‘due/ United States. Each is simply a| | ee Loa eae ea tee eee 
v igence’ Ww ecisions have he ; 
ns i . responsibility for loss upon the Le “ pay, and ir vidisceden EASTERN TRUST Co., TRUSTEE 
50 anks. : , , 
484,249.98 ; Government “But in the face of the great aggre- = its only as is ae eee Issue authorized by Nova Scotia Public Utilities Commission. 
ees x ? gate of $50,000,000 to $75,000,000 forgery | #%@ Services when a sa goods CAPITALIZATION 
$1,060,302.09 ee losses annually, controversy as to| Securities is computed by a Canadian { 
“2 ons Munici al whether the maker or the bank is re-|to an American, the Canadian obtains . Authorized ed 
: p sponsible seems futile. The real issue|@ bank draft payable in the United u Issu | 
. is whether or not steps to prevent these | States. This he sells to his bank in BOI sic Wasedenhin tharwtiritcnmedet ok cons) See $250,000 
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far in having all . would seem to indicate that they are 
When this has A Corporation very much worth while, and bankers! market premium on American funds COMMON. sin sacs cewracoscseccss SOOO 225,000 
) pay by way of + ae men generally are of this! The bank in turn in order to use these 
s Bonds “Alteration or raising of checks is — em = we sertie on jas | From a letter of Mr. W. H. Chase, President of the Company, and from the Deed 
A large _— + an ae — 5 Bag Lami a adian a draft on its American corres- of Trust, we summarize as follows :— 
sartments, whic 7 : ete pare Wen: dent, hom it has remitted this 
_ The expenses, s sis, ton, newes_ta wwe estore. Ts 86-1 ooo puvchaned by it for colection. | | THE COMPANY was provided through the disposal of 
harged into the a name, date or number is prevented by|The bank is simply a trader in the The Avon River Power Company was junior securities. No bonus shares are 
i ° the use of anti-forgery paper, the supply | funds, and, like any other regular - being issued. Further issues of bonds 
Ww fi ich, j ; i ed for th f develop- g oe 
co | rite for Current of which, in some instances, is so con-| trader, buys at wholesale and sells at ncorporated for the purpose of develop can only be made for new developments 
’ | Li . trolled that it is impossible for a crook} retail. It must make its profit on the ing and distributin hydro-electric energy y < P : 
MOORE, i| ist of Offerings to obtain a blank check for forgery of | transaction in order to remain in busi- in the Annapolis Valiey, Nova Scotia, in or acquirements on the basis of 75 per 
President. ; signature, unless the purchaser haS/ness. It costs something to operate ‘ch distri decent to Wind cent. of the cost and when earnings are 
| failed to guard them. One of these|the necessary machinery. Its corres- the rich districts adjacent to Windsor has d halt stesan tthe 
:! anti-forgery checks is so scientifically h t and Wolfville. Construction was start- equa oO le an one-! a imes the 
R.A. D pondent does not carry the accoun 
ALY &Co. made that when the forger’s acid is|> thing, and it bas its own organ- ed the initial development of 2,500 amount required to pay interest on out- 
BANx OF ToRONTO BUILDING ra a oe — ‘void,’ thus de so dankotaie. The spread be- h. ae can 1923, was ccoumpaitedl ond standing bonds and those proposed to be 
Ist, 1923 | TORONTO The Romane! ia which includes | tween the buying and selling prices is - ox ‘Canal an February 16th, 1924. issued, and when sanctioned by the Board - 
. insurance against the forged indorse-| wider now than formerly, but this is he Co h it of Public Utility Commissioners. 
ment, is the final step in complete check | easily understandable in the ravid ¢ Company owns another power site, 
] protection. th these safeguards the / fluctuations in the prices / which, usin e same water, can deveio 
i With th feguards the | fluctuat th of the com hich g th t develop EARNINGS 
ae ee Preaefeilitg = _ a & oe et taal a further 3,000 h.p., bringing total deve- The Nova Scotia statutes provide that 
s ‘ c ° oge ‘ 
of lawsuit is largely removed.” ai: Toy alent OP ak apeear lopment to 5,500 h.p. The Company will a public utility shall be entitled to earn 
5.30 buying and selling butter and czgs. serve an area of approximately 100 square at least eight per cent. net on the value 
oti NEW FORM OF CHECK It must buy before it can sell, anJ miles, containing the towns of Windsor, of its property. Under the valuation of 
oat The Coal and Iron National Bank of|like him its profit couse = — Wolfville, Kentville, Canning, Hantsport the Public Utilities Board, the Company 
— 5 $3,662,608.01 sinck doslaneh 40; goovens aha watson] bepetion tn palen tut ta buying and and Berwick, while the surrounding farm- will be permitted to fix rates to show 
9.81 onng : fiti ing district i f the most fertile and them at least eight per cent. on $424,090 
8.82 except within a narrow limit. The check | fer Ene'yeiame of its turnover. scasaeeal 1; Caak or $34,000, after operating expenses, 
° e 5 r . ’ , , 
Bre differs from that in ordinary use in nasercarcre ete fits See maintenance and de saciation sulicient 
2.06 that on its left hand it bears figures SECURITY 4 P ou 
—— 1,570,280.42 OS Se eee ee = —— Exchange to pay. the bond interest twice over. 
a ich may be drawn from $1 to i ini 
$5,232,788.43 000. Thee figures are wood similarly of sae ere oo eno pR ‘ sea etd hide ? 
amumenianiaias to the fi toffi : ommencing July Ist, , and an- 
~ eS POR Pa nn ee the sod eames, 3 "W. ‘Beaumont the assets now owned or hereafter ac- nually sherteftes the Company will pay 
r B . * ’ s t ° . - 
brand Selected Red Birch . Ce et a quired. to the Trustee for the Sinking Fund a 
aor: =tich ‘soter,, a Weekly Bank Clearings coal meeting of the shareholders of VALUATION sum — 1%% of ger: atone 
3.00 t te ustentchinety tow im See ore eee eae ee eee = george ts The Bosid of Commlaslodete of Pub} amount of bonds at any time outstanding. 
i ittle gene : ’ 
— $2,725,200.00 Seotied eek tank teh EASTERN CITIES this subject, as some of the brilliant lic Utilities of Nova Scotia, under whose ENGINEERS’ REPORTS. 
is lower in price than Mar. 7, 1923 Mar.6, 1924] Protagonists of the proposal -finally to jurisdiction this Company operates, has The Company’s development has been 
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the public; its duty to 
its duty to the stock. 
e order in which Mr 


he three ‘s significant ~ 


three du. 
any way conflict,” 


ws on Business 


ame line, Mr. Jones 
essentials to business 
ration, Confidence and 


; Or agreement,” says 
ether it be an muvee. 
ustomer Or an agree- 
employee can be last- 
factory unless it be 
itageous to both par. 
annot do business on 
s better to let your 
it, and to turn your 
ie other field.” 
irted as general man- 
ment company, but, a 
ago, assumed the 
ell. 
r came, it was natura! 
Frank Jones’ abilities 
ht by the government 
portant war-winning 
’ when the business ot 
ny Lad been seriously 
} practical cessation ot 
roughout the country 
nt to Ottawa as vice- 
e war trade board. A 
airman, nominally, but 
ras the working head 
| the other members of 
H. Gundy, C. B. Mce- 
W McConnell, he con. 
s imports and exports 
der of the war period. 
se of our raw mater- 
required for winning 
getting in from other 
raw materials of vic- 
d not have at home. So 
nd valuable was his 
it Sir Robert’ Borden 
o with him to the peace 
n unofficial advisor on 
side of the peace, and 
war needs, 
nes came into national 
‘ing the famous Steel- 
Ince more, in 1920, he 
tness stand and proved 
ble of being twisted 
s-examiners. This was 
nry Drayton’s tariff 
red Canada to get the 
sses in the country on 
‘y came down to Mont- 
-P. Jones went to their 
id them what Canada 
way of a tariff. The 
sons for duties being 
ones told the commis- 


> a revenue to admin- 
's of the country. 
labor and develop the 


His Tariff Views 
he did not see the fair- 
ecessity for the bulky 
ties and of free items 
itutes the tariff of the 
uggested that a fixed 
e set, sufficient to pro- 
'y with the revenue it 
at this rate be charged 
'y article entering the 
Jones’ line of ar- 
be developed here 
he had given the com- 
eas in his clear-cut 
fashion, the commis- 
to find the weaknesses 
For hours he was 
nd cross-questioned. 
flenry Drayton was 
was still as cool and 
ever, and the commis- 

roved him wrong. 
day Frank P. Jones 
yw months off and tell 
climb out of its tariff 
he does, he will shock 
Even now they tell 
right, dead right, but 
are not good politics. 

bs Offered Him 
on another occasion 
is ability to dig right 
ernals to the heart o1 
wards interests put him 
mn Com-any after its 
erity. He was to look 
rests, and they asked 
the job until he could 
» Riordon Company 
lied the proposition for 
and then made his re- 
ordon Companv neeas 
said, and then re- 


ave sought him since. 
ed on page 15) 
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DREW WINDATT, who 
Winnipeg, was presi- 
jatt Coal Co. and man- 
’ Home Investment Co. 
areer as a clerk in the 
Bowmanville and later 
ng and coal business in 
Arthur and Portage la 
also in the employ © 
cific at one time. In 
es he started in the 
Winnipeg. He suffered 
rear ago and has been 
bed since May. 
*RASER is the presi- 
companies, Limited, the 
manufacturers of ° 
who brought out an 
al report a couple © 
Fraser is a pioneer in 
ber industry. He came 
das a lad and was & 
urteen. When he was 
tered into partnership 
nd a brother, and out 
nterprise the present 
3 have grown. 


this week brought out 
report as general man- 
tibi Power and Paper 
g the past year Mr. 
the late F. H. Anson 
ier of the company- 
ly recognized that Mr. 
yn to the post of gen- 
olved little change im 
ctions, for his author- 
ition of the company 
oad for several years. 
to the Abitibi Compan 
Sugar Company, 








und and in which he | 


rith Mr. Anson 


1¢ Abitibi Company. a 
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R. J. K. Ontario.—Will you advise 
me as to the value of Durant Motors 
stock, par value $10, bought at $12 and 
transferrable into Durant U. Ss. 


to 1 basis. I am selling cars and am 





NVESTORS’ INO 


terest submitted by subscribers of The Finan- 
tious of general in s y o ee 


‘ost will be answered in this column, in whi 
be used. Other inyuiries will be answered by 
ghould be enelnsec <o cover a direct reply. 


DURANT MOTORS 


offered stock in part payment. 


Durant Motors of Canada, class 
“RB” stock, is evidently the one you 
It is traded in in unlisted 
reles, in Toronto around $8 
to $9. You could be fairly sure of a 
market for the present at around $8. 
It fluctuates considerable at times, 
so unless you make a quick deal and 
immediately market the stock, you 
had better check the price again. 


MANITOBA POWER BONDS 
H. M., New Brunswick—wWould like 
your opinion of Manitoba Power 7 per 


refer to. | 
security ci 





cent. bonds at par. 


Manitoba Power Company is an or- 
ganization which has been completing 
a large power development in Mam 
toba to serve the city of Winnipeg 
and other adjoining communities with 

wer through a parent company, the 

innipeg Electric i 
company is starting off witth excel- 
lent prospects, with seasoned man- 
agement, and the bonds may be re- 
garded as a good type of power secur- 

The directors are: Sir Augustus 
Nanton, president; A. W. McLimont 
vice-president: F. Morton Morse. G 
W. Allen, W. E. Bawilf, W. J. Bulman 
A. J. Nesbitt, Julian Smith, Samue 


Railway. 


J. Fuller. 





NORTH COLONIAL GOLD 


C. W., Belleville.—I enclose literature 
of North Colonial Gold Mines. 


your opinion of this issue? 


North Colonial Gold Mines are be- 
ing promoted by some Montreal brok. 
ers. The rroperty is a very old one 
and used to be the 
Mines. It lay idle for a number ot 
years, and the present company took 
it up and propose to work it. provided 
they get enough capital. 
erty has a chance, but we can’t say 
we like some of the literature which 
you enclosed in your inquiry. We re. 
fer especially to the wonderful prof. 
its which they cite as being made by 
trading in mine stocks. 
fer to is Matachewan Gold Mining 
Company, which they say advanced 
3,125 rer cent. There 
stock listed on any of the mining ex 


changes, and we know of no suct 


company. 
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SOLID 


In building up imvest- 
ments, make sure that the 
foundation upon which 
the whole investment 
structure rests is solid,— 


neverfailing and depend- 
able. 


For building such foun- 
dations, we can offer a 
wide range of securities, 
including § Government, 
Municipal and Corpora- 
tion issues, with good 
yields which will meet 
the most exacting require- 
ments of all investors. 




















Full list of invest- 


ment suggestions 
on request. 


A. E. AMES & CO. 


Established 1889 
Investment Securities 
53 King St. West 
TORONTO 


Toronto, Ade- 
Montreal, Main 


3050; Victoria, 105. 


on Good Bonds 


Going 


The trend of the market 
indicates that 612% in- 
terest on sound Corpora- 
tion Bonds will soon be 
a thing of the past. 


Such good Bonds as are 
available at this rate 
should be purchased 
now, to insure a satisfac- 
tory rate of income for 
several years to come, 
and because of probable 
@ppreciation in market 
value within a reasonable 
period. 


May we send you vur list 
of offerings ? 


Securities 


CORPORATION 
LIMITE D 


164 St. James Street 
MONTREAL 


Matites St. John 
anipes Vaenceuver 





Mab bbaanerereeel 


on 2% 


What is 


Elizabeth Gold 


The prop 


One they re 


is no such 


ch case only ini 


FOUR MINING ISSUES 


Reader, Coniston.— Would you be good 
enough to give your opinion on the fol- 


lowing: 
5,000 Keora 14 
1,000 Newray 41 


5,000 Capital 30 
3,000 West Tree 8 


Keora has a deal pending with 
English people to finance develop- 
roperties, gold in Por- 
South Lorrain. 
San has just started sinking. It 
will take a couple of months for 
This opera- 
nis, 
is consult- 
ing engineer on the Capitol, thinks 
it has a real chance. Newray is 
speculative. It has a good chance but 
you should remember though Goldale 
Was more advanced than Newray, 


ment of two 
cupine and silver in 


them to make progress. 
tion is in good hands and R. J. 
McIntyre’s manager, who 


the Kerr Lake threw it up. 


West Tree will hardly ever be bet- 
ter than it is to-day, certainly never 


on its merits. It must reorganize. 


LYALL CONSTRUCTION 





R. F., Vancouver.—Could you advise 
purchase of a few Lyall Construction 
What are the pros- 


at present price? 
pects? 


. Prospects are moderately favorable 
for the Lyall Construction Co. The 
orders on 
hand that will keep it running for 
three or three and a half years, and 
by that time should have booked fur- 
ther contracts to “er its rather 

he stock has 
been selling at a very low price, re- 
flecting to some degree the shortage 
of working capital, and the enforced 
marketing of shares that had been 


company has substantial 


‘arge organization. 


held in estate. 


The purchase of the stock at the 
present time must be considered as a 
| speculation, but viewed in that light 


has interesting possibilities. 
The directors are: William Lyall 


president; T. O. Lyall. vice-president: 


J. N. Greenshields, K. Ww 


Beauclerk, H. M. Scott, Jas. Bailan- 


tyne, Robert Whyte. 





DULUTH-SUPERIOR * 


D. R. B., Hamilton.—I hold 15 shares 
of Duluth Superior common, purchased 
around $2. Sometime ago you carried 
some favorable reports on the company’s 
position. Has there been any change? 

The last twelve months’ income of 
Duluth-Superior shows an increase of 
$123,100. Both income and operating 
expenses show a material advance, as 
The last 


does also the net profit. 
quarter of the income period showec 


a material decline. The company pays 
2 per cent., and at the price of $42 
is somewhere 


the return to you 
around 5 per cent. We understand 
that the earnings run between 3 and 
4 per cent. on the common stock 
There has been considerable disap- 


this stock. The company has a 

vroposition, and its rolling stock and 
equipment are in very excellent shape 
The best opinion seems to be that 
the stock has had its decline, and the 
next move it makes should be upward. 
However, the point is made that the 
future is not without its difficulties 





CANADA STEAMSHIP BONDS 

H. M., New Brunswick.—Would you 
be kind enough to give me your opinion 
of Canada Steamship 7 per cent. 1924 
bonds at 96%? 

_Despite the operating and financial 
difficulties of Canada Steamship 
Lines during the past few years it is 
doubtful if the essential security be- 
hind the bonds of the corporation has 
been seriously impaired. The bonds 
are secured by assets that are not 
on'y in themselves important, but 
which have a substantial earning 
power under good management and 
operating conditions, and the 7 ner 
cent. issue maturing in 1942 that is 
available at three or four points un- 
der par offers a fair op-ortunitv for 
the purchase of corporation bonds. 

The directors are- W. Fy Cover. 
dale. presicent: J. W. Norcross vice 
nresident; Robt. Hohson, H. R. Smith 
D. B. Hanna. Hon. J. P. B. Caserain 
Geo. H. Smithers. Sir Henry Worth 
Thornton. A. J. Brown K.C.. F. W 
Molson, Geo. Caverhill, Hon. Smeaton 
White. J. H. Fortier, C. E. Taschereau 
F. J. Humphrey. 





ACADIA SUGAR POSITION 

Investor, Tioronto.—I am _ interested 
in Acadia Sugar shares. Would you be 
so good as to give a short statement as 
to their affairs and outlook? 

The sales and profits of the Acadis 
Sugar Company were larger in 1922 
than in the previous year. and con- 
siderable prorress was made. Bank 
loans are still quite heavy. but it is 
unlikely that any attempt will he 
made to refinance these by the sale 
of second mortgage bonds. which were 
authorized by the shareholders about 
a year and a half ago. and which are 
hypothecated with the commanv’s 
hankers as security for loans. At 
the present time control of the com- 
nanv is divided between a croun of 
Halifax business men and the bank- 
ine interests in New York, who 
originally underwrote the first mort- 
wave bond issue. It is understood 
‘hat an attemnt is being made bw the 
Canadian interests to acauire a fuller 
measure of control of the company 
Tt is unlikely that the annual finan- 
cial statement for the vear ending 
December 31. 1923. will be published 
wntil the question of contro] has been 
more accurately determined. 


KING EDWARD HOTEL 


_ Investor. Deseronto.—Would apprec- 
iste anv information vou can give re 
Kine Edward Hotel 1923 earnings. Re- 
norts are that they were 30 per cent. up 
in the summer and in the fall. $1,000 
per day better. I am interested in their 
abilitv to pay full rental to King Ed- 
ward Construction. 


King Edward Hotel has not issued 
its report on 1923 earnings and re- 
ports are that they are unlikely to 
do so until such time as they make 
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pointment owing to the showinz of 






























































































THE FINANCIAL POST 


of earnings have 


less aware, 


rental, in fact they 


on the deal with the 
has been received. The 
made seems to have 


anteed the ren 
snucelbiicactmiin 


C. N. R. INCOME BONDS 


$570 per $1,000 and matures 
1930. I know that the 


ing grows that the 
will be met by the 
ment. 


principal when due. 


ernment will be responsible. 


or three years. 
any interest being paid. 
GOODYEAR PREFERRED 


par? 
Goodyear Tire 7 per cent. 


ter class. 


should not reach par. You must re 


competitors. It has reduced its costs 


company had to slaughter its inven- 


in the middle of 1922, and for the bal. 
89. Last year the stock sold up 96 


M. W., Ottawa—In THE FINANCIAL 
POST of Feb. 1, 1924, you had an item 
on “The Augustine Rotary Engine Co., 
of Buffalo, in the courts.” 

Would you be so kind as to let me 
know if the affairs of the above named 
company have yet been opened before 
the Federal Grand Jury? If so with 
what results? On what in such a com- 
pany are the Federal taxes levied? To 
what other taxes is this company sub- 
ject? At what times of the year are 
each of such taxes due, please? 

In your estimation, what are the prob- 
abilities of this company’s stock ever 
becoming a paying proposition? Have 
you ever heard of anything of the Can- 
adian branch of this company? 


The Augustine Automatic Rotary 
Engine Company has not a good repu- 
tation in Buffalo. It is somewhat re- 
markable, however, in that it has 
lived as a stock-selling proposition 
for so many years. Buffalo people 
can remember it fifteen years ago 
The Buffalo Better Business Commis- 
sion, an organization that has don 
some good, has been attacking Augus- 
tine and his companies, (among which 
is the Champion Rotary Motors Com. 
pany) for some time, but has not yet 
forced them out of business. Various 
engineers have admitted possibilitie: 
in the rotary engine, both gas a 
steam. We are unable to say whethe: 
there is some defect which makes it 
impracticable to produce them in 
marketable quantities, or whether the 
company has been devoting itself io 
stock-peddling rather than to earnest 
effort at manufacturing. To reply to 
your questions: 


Augustine once was indicted for se- 
ditious utterances during the war. but 
never was brought to trial. The af- 
fairs of the company have never been 
before the Federal grand jury. al- 
though post office inspectors have 
been, and are now, inquiring as to 
their use of the mails. 


United States Federal taxes are 





Warning Against Ore Chimney Mines 








Better Business Commission of 
Buffalo has issued a warning in re. 
gard to the sale of shares in Ore 
Chimney Mines. It claims to have 
found some of the stock being sold at 
$2. THE POST has advised its r2adc- 
ers against this proposition, which 
has been selling stock for many years. 

The Buffalo Evenine News reports 
the warning of the Buffalo commis- 
sion as follows: 

Promotérs of the Ore Chimney Mines 
Company of Canada, sre activelv sell- 
ine stock in and near Franklinville, the 
Better Business Commission announced 
it was informed to-dav. A minister, the 
Rev. J. F. Iulg, of the Free Methodist 
church, is the commany’s representative 
in that vicinitv. His sales are said to 


have totaled $15,000. 


The commission on December 19, 1923, 


some progress in the deal with the 
construction company. These reports 
ings been rumored 
about but no official statement has 
been given out. As to the rental to 
King Edward Construction, this has 
always been paid, as you are doubt- 
having received your 

dividends on Construction Co. stock, 
which dividends, are, as you say, 
dependent on the payment of that 
ix the rental. 
It is generally thought that the hotel 
has done well. No — of progress 
nstruction Co. 

progress 
¢ been slight. 
United Hotels, A sea have guar- 


Business Man, Kitchener.—As a sub- 
scriber may I ask you to give me your 
opinion regarding the Canadian Norti- 
ern Railway 5 per cent. income charge 
debenture stock as an investment? This 
stock can be bought, I understand, at 
in May, 
vernment is 
not absolutely guaranteeing the pay- 
ment but is morally bound to pay this. 
The investment would bring a good re- 
turn if payment could be relied upon. 

The Canadian Northern Railway 
income debentures mature in 1930, 
and as that date approaches, the feel- 
rincipal on these 
ominion govern- 
As the bonds are secured by 
a mortgage on railway property which 
is now part of the National system, 
the government will probably pay the 
This, of course. 
presumes that the ownership of the 
railway will remain with the govern- 
ment. Should it be sold to a private 
company, the latter and not the gov- 
These 
bonds have been purchased by many 
shrewd investors during the past two 
In the meantime, ot 
course, there is little probability of 


J. D., Windsor.—Will you give me 
information on Goodyear Tire pref.? 
Do you consider it a good investment? 
Is there any reason it should not reach 


referred 
is a speculative investment of the bet- 
At the present time it is 
8% per cent. in arrears of dividends. 
These are gradually being cleaned up 
and at the same time the company i: 
paying present dividends. You ask if 
there is any reason why the stcck 


member that competition in the tire 
industry is decidedly keen. Goodyear 
Tire and Rubber Company has showr 
its ability to hold its own with its 


and has developed a very excellent ex- 
port trade. Back in 1921, when the 


tory, the stock broke down to some- 
where in the neighborhood of $50 a 
share. That was prior to its listing 
on the stock exchange. It was listed 


ance of. the year. ranged from 82 tc 


Ups and Downs of Augustine Engine 
OOOO 





il 
broke to 75 and closed the year at 81 | men in Waterloo, Ontario. The com- 
Since the orening of the present/pany’s head office was moved to 
vear at 81 the stock has averaged| Waterloo and the business now ap- 
from 79 to 81. ars to be progressing favorably. 

e future dividends to be paid on the 
| Stock will depend largely on the suc- 
cess in building up the business. 

We would suggest that you write ing 
E. F. Seagram, the oresident, at 
Waterloo, regarding the situation of 
your stock. If you feel that definite 
misrepresentation occurred in the sale 
of the stock to you, you might con- 
sult a lawyer, as any redress is chiefly 
a legal matter. 


1924? 





CANADA NATIONAL FIRE 


Banker, British Columbia.—Kindly 
give us any information you can re- 
garding the Canada National Fire In- 
surance Co., and oblige. 


According to the report of the 
superintendent for insurance for 1922 
the net admitted assets of the Can- 
ada Nationa! Fire Insurance Company 
were $2,747,687. While there are 
some items under this head which 
will no doubt have to be written down 
it represents a substantial security tc 
policyholders. During 1922, the to- 
tal premiums written in Canada were 
$361,929, and the net premiums after 
deducting the reinsurance were $193.,- 
228. For the same year the gross 
losses in Canada amounted to $177,- 
641, and the net after allowing for 
reinsurance was $95,267. From these 
figures you will see that the 
percentage of losses to premiums 
written was 49.35 per cent. In view 
of the present heavy losses of fire 
insurance companies, in general, this 
loss ratio is low and indicates care- 
fulness in the selection of risks. The 
company is licensed by the Dominion 
department of earn eae —_ 
tains a deposit with that department. , : . 
Its business appears to be well man:|{o'S °F, te ground in Ontario and Que- 
aged, and it should be satisfactory to|/ 5, well-pruned, thoroughly-sprayed 
trolled aap The oe aoe h, peel es and then carefully — in 
role Vv a grow d of men Who 4aisO} boxes so as to open up attractively in 
control the Great West Permanent] the city stores. . : . 
Loan Company and other —— a are siemiiete in eats wae 
comnanies. The Canadian ational! |countries outside o is Dominion where 
Fire Insurance Company holds some|* commercial sort of cooking apple can 
of the Great West permanent stock, oe ri Outed a tee oe 

s s n in ntario uepdec; u 1 
Ss ot a oe = ae these central provinces conditions are 


7 : such that fruit growers can produce a 
volve the insurance company. dessert apple un2xcelled anywhere in 


the world. There is no over-production 
of this class of apple, and so far those 
who have undertaken to grow dessert 
apples and pack them properly have had 
no trouble in marketing them. Small 
growers are often heard to remark that 
there is over-production of fruit and 
vegetables, yet the larger and more pro- 
gressive growers constantly affirm that 
there is a good market, and that the de- 
mand for choice goods is not yet sup- 
plied. The grower who produces five- 
gem apples will always be able to sell 
them. 


WHERE IS THERE “A BETTER ’OLE” 
(Grand Valley Star and Vidette) 

Is there a place in the world to-day 
as well off as Canada? Canadians may 
do a certain amount of grumbling, but 
there is not a country, not even the 


The importance of the bank- 
i position — commodity 
prices—the outlook for 1924 
—thoroughly analyzed for 
business men and investors 
in the new Greenshields 
Review. 


Write Dept. “4” for a copy. 


Greenshields & Co. 
Dealers in Canadian Bend Issues 
Members Montreal Slock Exchange 
17 St. John St., Montreal 
also Mount Royal Hotel 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 








CURRENT OPINION 








FIVE-CENT APPLES 
(The Farmer’s Advocate) 


Practically every year thousands of 
barrels of apples go to waste in Ontario 
because the price at which they would 
sell does not seem to encourage the 
proper packing and merchandising 
methods. It cannot be truthfully said 
that there is no market for apples. 
There is a market for more good apples 
than are grown in Ontario, but there is 
not a market for windfalls or scabby, 
wormy fruit. 

Right now apples are selling for five 
cents apiece in London, Ontario, and at 
three for a quarter in the City of To- 
ronto. This is not the ordinary tree- 
run, unsprayed stuff such as usually 





United States, where conditions gener- 
ally are good, where there is as little 
unemployment or as much general pros- 
perity as in our dominion. 

The reason is not hard to seek. Can- 

has the greatest potential natural 
resources in the world and her produc- 
tion is rapidly increasing. She has 
what the world needs. 

THE FINANCIAL POST has been 
making a preliminary survey of the 
production of the Dominion for the 
year and estimates that our revenue 
will be the largest of any normal year 
in our history. THE POST places the 
revenue at $250,000,000 more than last 
year, and after making allowances for 
the present higher range of values over 
500,000,000 in excess of the pre-war 
year, 1913. 

THE POST, for instance, figures on a 
survey made on Sept. 30, that the total 
value of the products of the farm for 
1923 will be $1,702,226,000, as against 
$1,626,028,000 in 1922 and $1,051,612,000 
in 1921. Revenue from minerals is 
placed at $236,611,000; paper, pulp, 
and timber $443,570,000 and fish $38,- 
000,000, a total of $2,420,407,000 as 
against $2,168,125,000 in 1922 and §$1,- 
407,754,000 in 1921. 

The increased production is reflected 
in our export trade. Exports for the 
nine months of the year show an in- 
crease of over $204,000,000 over the 
same period of 1922. In the same per- 
iod our exports exceed our imports by 
over $94,000,000. Canada now stands 
in fifth place in the exporting countries 
in the world for foreign trade. 
POST figures that Canada exports three 
times as much per head than the United 
States and one-third more than the 
Mother-land. 

Will someone please show us “a bet- 
ter ’ole” than Canada? 
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MERCHANTS CASUALTY 


Reader, Montreal. — I am a policy 
holder in the Merchants Casualty Co. 
In Dec., 1922, they were selling shares 
(capital stock) to policyholders only, 
according to their agent, for $125 a 
share, same valued by the Government 
at $135. I took six shares for which I 
paid $750. When I received them I 
found par value of same to be only $50. 
What I would like to know is, can 
make them return my money as their 
agent promised faithfully that I would 
receive dividend last year. So far I 
have not had one cent. The agent has 
falsely represented the company to me. 
What would you advise me to do and 
could you please give me any informa- 
tion as to the value of their shares 
to-day? I never see anything of their 
business in THE FINANCIAL POST. 


The Merchants Casualty Company 
was one of a group of insurance com- 
canies controlled by the Zenith Com- 
pany at the time you purchased the 
stock. Following the failure of the 
Union Fire and Casualty Company, 
one of the group, the Zenith Company 
went into liquidation. ‘The failure of 
the Union Fire Co. involved the af- 
fairs of the Merchants Casualty. The 
final resu't was that control of the 
Merchants Casualty Company was 
purchased by a group of business 





Our New Bond List 


We have just prepared a new pamphlet 
which will be of assistance to those who 
plan to invest now or in the near future. 
It offers bonds issued by a number of 
Canadian Provinces as well as by lead- 
ing Municipalities. Prices are most 
favourable. Let us send you a copy. 


Write for it. 


levied on a corporation’s profits to 
the extent of 12% per cent. There is 
also a capital stock tax. The parent 
company was, on January 14, $2,936 
in arrears on this tax. The Federa 
government filed a lien against thei: 
“factory” on Elmwood Avenue. We 
understand that the case has beer 
settled out of court. The company is 
liable to the state corporation tax an! 
city taxes on real property. 

Federal taxes are due on March 15 
if return is for calendar year, or twe 
and a half months after close of cor- 
poration’s fiscal year. State taxes ¢ 
month later. City taxes are due in twc 
instalments, in October and Decem- 
ber. There also is a small country 
tax collected at the end of the year. 

H. C. Babel, a man who has pro- 
moted several companies, some of 
them successful to a certain extent 
got a license from Augustine to man- 
ufacture the rotary engines in Can- 
ada. Babel’s Canadian company 
bought through the Canadian bank- 
ruptey court the disused pianing mil 
at Fort Erie. The Canadian factory 
has never been operated. Augustine 
and Babel did not get along, anc. 
Babel’s license was canceiled. The 
reason given was non-fulfillment oj 
contract. Augustine was to get a 
horsepower-roya!ty on engines manu 
factured. As none were made, no roy- 
alties were paid. 

Augustine first came into the lime- 
light about 1913, when he was going 
to start a factory in Bridgeburg. Then 
it was for Erie, then Grimsby, then 
other towns. Fy2 would go into a Lown 
take an option on a factory or site 
promise the townspeople, suffering 
from a civic-pride complex, that he 
would start a factory but needed more 
capital. He would tell them that theirs 
was a wonderful town for manufac 
turers, and his company -would start 
it toward industrial prosperity. A 
good deal of capital was raised in this 
way. 


36 King Street West, 
Toronto. 
Telephone Main 4280 


Wood, Gundy & Co. 





We specialize in 


~ Government and Municipal 


BONDS 


Our financial experience is at your disposal. 


Municipal Bankers (crporation 


34 King Street, East. Toronto 


Telephones- Main3901-2-3 : 





TORONTO BOND EXCHANGE 
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McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street - 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 
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issued a bulletin, calling attention to 
this promotion, which had its head- 
ouarters at 700 Main Street. The bulle- 
tin pointed out that S. A. Fletcher, one 
of the premoters, was named in an 
action in Waterloo county, Ontario, it 
being claimed that stock in the company 
sold there by him was falsely and 
fradulently represented. 

Stock in the company, which has a 
nominal value of 40 cents, is selling 
for from 22 to 27 cents, according to 
the commission. When the commission 
made its investigation of the company 
it claims to have found a Buffalo broker- 
age house selling the stock for $2 a 
share. 

Two Buffalo newspapers which had 
carried the name of the mining company 
in their lists of securities, to-day 
agreed to discontinue this practice, the 
commission anid. 
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s which are : o banks and other cates That Provinces Con-| The solution he s is a| DY Ontario municipalities, which 
> below their lems os that given t tribute Larger Share larger nauonal natete tian have —— Thigh bills for their Safely Earn 
fe value. leading institutions. the cost of equcation, the assumption — ft te etaea that Heeeen t 
We invite your confidence of the cost of secondary education by anes f $705,904 if ; a t f the Many are sa i 
eu EDMONTON. — “We , Nave. eh | Feevinnel, Seusenment, and the z0- general fonan, would Tadd 5 mills to 3%. Others 
con & Co. panced our system of education, in-|uucuon of educational costs in the tnt eaba: Whe eéacuek ie wneae fa lds b 
bo Stock Exchange creased and broadened the subjects| centralization of tinanciai control and of payments for 1921. 1922 and 1923 sive yields and there y 
[MENTS of study, extended the principle oi} aamunistration, He supported his sug- rena neatain being 30 oer cent. of endanger both interest 
free elementary and high school edu-|gesiions by commenting on the re- » oe y pe b and principal. 
: ideal d all ts th ©-| the cost of specified highways within 
Toronto cation, adopted all the ideals and all/suits in other countries. Thus, in| 7 miles of the city limits. It does Your money can earn 8 


the frills of education which have|#urope, higner education is iimitea ; $365 pent igh- 
been suggested and advocated from to those showing speciai adaptability, a entre ae re as 
time to time, regardless of whethe:| because any o.her system woud be city. The statement from the pro- 
our system of financing was adequate | too expensive, vincial department is as follows: 

to meet such a strain.” These are the Systems Elsewhere 


= or 7% at present, with 
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words of C. J. Yorath, city commis 1921 aT Rare 310,366.75 
sioner of Edmonton, in summing ur| He pointed to the Education Act of] 1922 .. .. .. .. .. 1,316,448.44 Stocks. They have all 
nways & Power the difficulties of our educationa) | 19U2 in Great Brittain, woich resuited| 1928 .. .. .. .. .. 842,723.18 been submitted to a 
Limited system at the convention of Alberta/.m a lJarger contribution of the state Total .. .. .. .. «- $8,529,518.37 thorough scrutiny. 
‘Ys ‘ School Trustees in February. toward tne cost, in a more unifiea eee In 
Bonds system, and in transferring contrui| 1921 #mount borne by Over 22 years Invest- 
; Increase in Costs trom school boards to county, town ee eee: -$ 274,069.34 ment experience. 
March, 1929, Commenting on the enormous ex-| and city councils. Thus, in the period saunicipality (20%) aa 289.69 ony 
and interest. penditure involved, he said: prior to the war, government grants| 1993 amount borne by r 
ng 6%% The cost of elementary and secondary | proviaed tor 49.3 er cent. of ele- munici ality (20%) . 168,544.63 RENE-T.LECLERC 
education throughout Canada has a. mentary education costs, and 42.3 per} The bil sent to London, Ont., incorporated 
onds to us for ex- creased from $11,760,000 in 1901 to $109,-| cent. ox tnose tor higaer education;| totals $163,576, made up of $74,118 Montreal:- 168, St. James St. 
new issue 181,000 in 1921, an increase of $97,431,-| the local taxes provided 49 per cent | for 1921, $63,293 for 1922 and $ 74, St. Peter St 
: 000 or 830 per cent., while during the/ of the + or , or and $26,- Quebec:- 74, . 
same period the number of pupils en- © former, and 44 per cent. of the| 165 for 1923. This is approximately (ESTABLISHED 1901) 
sa a pe e P iatter; the came from fees | 2% mills of the tax rate Iss 
pany . rolled has increased from 1,068,786 to ate. 
Dealers, 1,914,734 or 80 per cent. sae of books, endowments, etc. The ually formidable accounts have 
J Trusts Building, In 1913 the total cost of education in| CUNCHSs delegated powers to educa-| been rendered to other municipali- 


tional committees, except the power 
Canada was $37,656,960. of raising rates, or borrowing sony 
In the province of Alberta the cur- Mr. Yorath also referred to the 


rent expenditure on education has in- : 4 
creased from $6,273,982 in 1913 with an|“US‘ralian system, under which each 










Branch: 147 Mountain Hill Quebec ties. Complaints have been made in 
some quarters that the municipali- 
ties had no say in letting the con- 


tracts. However, the money has been 
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enrolment of 79,909 to $9,871,927 in 1921, | S*@te operates independently. spent and the accounts must be met. || ® Peep e whan pie 
F with an enrolment of 138,000. The state, which is equivalent to » 1912 Tee °.. 10 School Bonds 
& Walbank || While admitting that the number of | Put’ completely ad eben eiontrols | Loses $116,755 in 1923 Lougheed & Taylor, Limited 
pupils had increased greatiy, and that | ports and regulates thon dente On Alberta Telephones CALGARY. ALTA. 
al Stock Exchange the purchasing power of the dollar @ system of : 


Montreal Tramways & Power 
Company, Limited 
Five Year 6% Secured Gold Notes. 
Redeemable March 1st, 1929. 


Principal and Interest payable in Montreal, Toronto, Quebec or 
New York. 


Denominations: $100, $500, $1,000 
Price, 991% and Interest. 






public eaucation without 
had decreased, he demonstrated that/ 6, interference by the eelities “in 


the costs were a dangerous burden to] whieh t ; 
; he schools may be situated’ 

- x a In emphasizing this ‘ Australian education tends, there- 

“In 1918 and previous years during ae be centralized, systematic and 
the land boom it might have been pos-| ye geneous. 
sible to finance the cost of education changes were made on this basis 
out of revenue derived from a tax on| Mr. Yorath believes that the heavy 
property, but it should be remembered, | burden might be reduced without se- 
| particularly when the comparative cost|riously handicapping the necessary 
of education per pupil is considered, | deve.opments in the field. 
that to-day the assessed value of prop- 


a 4 — 33 per cent. of what it OUTLINE ECONOMIES 
“In Edmonton the assessed value of IN CALGARY BUDGET 


property for school taxation in 1913 






A deficit of $819 is reported on the 
operation of the Alberta telephones 
during the past year, and, when al- 
lowance is made for the statutory re- 
quirements of % per cent. of gross 
earnings for a sinking fund, this is 
further increased to $116,755. Dur- 
ing 1923 the lines had to carry the 
enormous interest burden of $1,194,- 
072. In addition, there was $1,888 MONTREAL QUEBEC OTTAWA 
for contingencies, and $28,789 bank 
interest and exchange, a total of $1,- 
224,749. 

The total revenue was $2,361,468, of 
which $967,505 was exchange earnings 
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: $181,000,000, to-day it is $60,610,000, . $486,743 rural earnings, and $907,218 

Co. Yield: 6% %. = Gectenmn ea $120,390-000, whereas dur.| New Council Institutes Policy| toll earnings. The total expenditure 
: ing the same period the tax levy for} of Retrenchment: Cease _ | ¥8S $1,287,722, of which $926,337 was 

t € education has increased from $534,000 Unem lo nt Reli f for operation and $361,384 for main- 
— Geo. Beausoleil & Co to Bt ot ployment Relief |fenance. This leftra ‘net operating 
a patos ile Si a eS 
sal Bonds Investment Securities Referring to the present system, he} CALGARY.—An economy wave has ie deena vereines, $54,601 mis- 






said: swept over the Calgary city council. 

“While the right to legislate is under|for years the city has been going 
the control of the provincial govern-|further into debt owing to extrava- 
ments, practically ninety to ninety-five} gance. Last year a very earnest at- 


cellaneous earnings, and $82,425 in- 
terest earned, leaving an operating 
revenue of $1,223,930. 
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“4 tempt on the part of some of > ° : ° 
. the members of the council to put|>implify Organization 
‘ their house in order was frustrated to Effect Economies 
by the large Labor element in the 
council, At the last election, how-| ,!”. oon the success of Toronto 
ever, the business men of the city got | fficials in halting the steady rise of 
together and succeeded in changing | Civic expenditure, the Bureau of Muni- 
its complexion, which has made it|cipal Research outlines the factors 
te sible to take steps toward re-| Te cxpentitens ina weeicipallve. The —— 
renchmen ! am y. 
These include the consolidation of|two principal divisions are preventing 
: the power department with the street | Services from growing faster than B t By a | 
; away, oncee , the fire Gasstees: cos Seas and roceunes oatne.0 a 
and police department each by $10,- at a grea n 
Gold Bonds 000; the possibl Igamation of| growth of services. TE Tt 4 
Ge REGARDING FARM IMPLEMENTS oe tesla ang Comte de | The hoes apres that the former 
partments; unemplo nt to usually apo success, bu ; 
. TRAMWAYS No. 1 of a Series cease not later thar March 81; and|cautions against abandoning vital & C re ae ey rN wy 7 
R CO., Limited amalenmation of the children’s aid ene im Talivides “cae, | x the nt 
° ° and relief departments. r me particular attention is 
ee ae Relative and Compar ative Values It is anticipated by the city com-| paid. It is declared that debt charges 
sipel and fatevest missioners that these changes will|are not always uncontrollable, because 
rhsth ged sp a effect a saving of between $60,000|careful planning ahead will have a 
og tensher [HE price of any commodity is high or Some Uncontrollable Factors and $75,000. In addition to this, the| salutary effect in reducing them. The 
sesured’ by the terms low only by comparison with that of Is it generally known what little influence || payment, instead of the discount for| salaries and wages as a difficult 
contract with the City other articles of similar make. The Poa the manufacturer has over the peice, <a prompt payment of taxes, will mean | avenue. However, in the introduction 
farm produce is admittedly low, but is this finished article? Four important factors a reduction from the present tenta-|of business methods in the purchase 
vere justification for saying that the price of determine price — materials, labor, trans. || ve estimates of #120000, Tes poly ot supplies and equipment satan 
ticulars from aoe articles is ra ~- on being portation and velaen of ee and taxpayers. Sadly, the levers tathnates. tia:ater- |) 
Os eard these days about implement prices, over all four the implement maker has no —_—_—_— plifying of civie organization, abol- 
IN BROS let us consider briefly the factors that con- control. Since 1913 the first three have |§| Ottawa Seeks More Taxes ishing wards, combining related de- 
t C Spat & trol these prices. greatly increased, while the fourth has sub- From Dominion Sources | P27iments, ete. 
tantially decreased. iealasiiijates 
. Implements—Small Part of Outlay ak Materials cost on an average 188% f Strempons attempts are being made REDEEM PAPERBOARD BONDS 
. ae the wa city counci avo d th he Canadi 
According to the Dominion Government’s more than before the war:— an increase in taxes. Representations | Pepertosnd Gopany, which cnerates {i 
Census only 11% of the total value of farm ad :< ae Malleable - 100% have been made to the department} paperboard mills at Montreal, Frank- 
property is represented by “Implements Maple > 248% Cotton Duck ~169% - of public works to secure more rev- are See Sr — sisenen's 
5 and Machinery,” which includes automo- Oak - 145% Southern Pine 112% ao es een og orange sor dent" Meee saneuntinn: be REEL 
Government pen eee threshers, etc. Moreover, out 4 shor costs 113% more than before the war || not subject to municipal taxation, but in accordance with the trust deed. 
Ps peru clan received by the farmer for +t _snsportation costs 44% to 100% more |§|*,52e%, agreement is now maturing : 
ways . ie thes ‘tencear temaaiae: as ‘spent on imple. than before the war—on materials to the ||to the Ottawa Improvement Com-| _ Tendersand By-Laws || W.L.M‘Kixnon & Co. 
) Stoc ; , z ini ines. ission, and $75,000 to the city GOVERNM ICIPAL BONDS 
ebenture 3 ments and repairs. Therefore, although factory and on finished mach nes senanur? In seeking to increase this TENDERS WANTED MSKinnon Bl gq. TorRONTO 


. agricultural implements are the base of Volume of Production is less than half of |} 1h. hoard of control pointed out that 
.D I A N modern agriculture, they represent, incapi- What it was before the war. the taxable assessment is $93,000.- 


tal expenditure and annual maintenance, a Yet, notwithstanding these adverse changes ane ae ane ganeeeaed Hk 


Mar. 15, Dryden.—$30,000, 6%, 30-yr. |} Telephone Adel. 3874 


debentures. J. E. Gibson, Clerk and } | 
+2 gaectaag (See announcement on page 































rH E RN very modest proportion of the farmer’s implements have advanced only 80.4%. it were a regular taxpayer the gov-| Mar. 27, North Bay—$76,687, 5%%, 
outlay. . ernment would pay approximately|10 and 20-ins. (See announcement on 
WwW AY &, Cost on per Pound Basis $1,000,000 a year. Little hope io bal page 16.) in thos echniena aakesen! CORPORATION. BONDS 
° ° ° - % Loronto ’ ’ ’ RPO 
a Operating at a Loss A reasonable method to determine if the || (it that more can be secured from) oot “debentures. J. R. Kennedy, Bousht und Sold 
ME CHARGE . ss — oe loss tries men’s morale, _ price of an article is rt = low, ng ee ; However, economies are eine: = entre: oe calieemii AN 
ut it has been done and is being done to- pare it on a per poun asis with other orced in other directions. e esti- Maritime. Prevines Yeseen: 
lay 6, 1930 r on 10, , a . 
as are redeemable at day. The farmer and his co-partner the im-- ‘commodities made of similar materials and met a een rae $500.00.” hos es Games ae te Prcosoyn are of particular in 
1930, and, at present plement maker have been forced to sustain employing a similar class of labor. Such a ; 29, to Mar. 6, 1924. Correspondence invited. 
ze onseren ie eee * heavy losses during recent years, in both comparison was made with the following Tax Rates for 1924 Scheols—Thunder | Hill, ($2:000; Wel- 
. cases due to the increased cost of produc- results: A kitchen stove sold at 15 cts. per Ree atc —_— $1,500; Grand Ravine, “We cover the Maritimes” 
n less than tion, and the low prices obtained for their’ pound, a wash boiler at 42 cts., a pitch Brent County... 2. 2%" Telephones—Pibroch, $1,300; Crooked EASTERN SECURITIES 
64% years ao ‘products. The leading implement com- fork at 36 cts., a sewing machine at 45 cts., Kitchener .. .. .. .. 88 “ Valley, $450. Company a 
pretation, it MOT i panies have suffered in the last three years. and the cheapest automobile at 36 cts.; yet eee e.'¥3 ee Ouiemak toe nee tke “um eS eae 
2 he @ mortgage jeden wena Se their pro- a disc harrow was eo - 5 a a Peterborough ites .. 84.6 “ Regina Brokerage & Inv. Co. : 
. ; uction Of machines has decreased by over spreader 10 cts., and a binder cts. oes EE Rey green on Marre PgR a 
d railways 

t transportation systems 50 per cent. 5 this not prove that WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 
overnment0w Dat Place— , Sold To— Rate Term Amount ce 8 
are buying these a Implement Prices Offer the Best Value for the Farmer’s Dollar Met. 0~Subianhente Phones.. .. .. Regina Brokerage & Inv. .. .. .. .. 6%% 10-yr. $2,000... - 
og et “thal so glad to a Mar. Pe aie Sales, cee ee aoe co yt Fag 5% 11-yr. 210,000 95.73 .. 
lars for your considers ° e Mar. -—Cap de la Madeleine .. .. .. ree Rivers Mortgage ond Co., an : 5.85 
oa MASSEY-HARRIS COMPANY, Limited ee eae sini ca te en te es ee 
& COMPANY Established 1847 Mar. —Hanover .. .. .. .. .. +» W. L. McKinnon & Co., Toronto .. .. 5%% 20-ins. 13,800 100 .. 
MITED Toronto, Montreal Monct Winni Brandon, Regina, Saskatoon see See B S Bones x. E —- é = ene Toe pattas cue isae 750008 cas a 

Benkers . on , . ou , . ** ee ° ”- *- °* ee «yr. ’ . 2 
- Montreal ooo, Cnet, Yorkton, Calgary, Edmonton” : ° Agencies Everywhere Mar. 19—Carleten Goeule ene Gta Matthews & a nani heise, 54% 5 & 20-ins. $281,500 101.077 .. se 
1 St. Mon Zz ON 4 
-MAIN: 412 * Mar. —Newfoundland Light & Power Royal Securities Corp. .. .. .. .. .. 6%% .. 1,000,000 98.50 660 ~ 
eee 4 rere 1 Mar. —Avon River Power .. «« Johnston & Ward Co... .. .. .. .. 64% .. 250,000 100 =e. ; 






ae 








Seek: : 
Bn 


March 14, 1924 








M. MOFFAT 
Bankruptcy 
ATIONS 

CTIONS 


IN & COMPANY 


Hamilten Montrea) 
‘innipeg j Vancouver 











rust Company as an 
whose fixed policy 
give : 

Assistance 

administered by it 

TAL 

/E $1,259,430.36 


il Canadian 
t Co. 
Assignee, Trustee, 


. Winnipeg. 


, Regina, Edmonton, 
rer and Victoria. 


or, 


BILE MARINE 


. Assurance Co. 
ated 1833) 

e Underwriters 
ncy 
Underwriters 
ncy 

rance Company 
ated 1851) 

2 Wellington St., 
Toronto 


\SPORTATION 
ES EXPLOSION 










TIONAL FIRE 
COMPANY 


NNIPEG, CANADA 
5 $2,928,337.62 


\delaide St. W. 


stendent of Agencies 








ie headquarters 
life companies, 
with. 

rn, although the 

ynd to construct 

ce building. 








cCulloch 


gents, Fire, Hail, 
iscellancous. 


nd Bldg., 
SASK. 





” EMPIRE 


e Company 


FFICE 
Building 
. Man. 


Fices: 
EDMONTON 
VANCOUVER 


Use SAA a 





lovement 


ary figures show- 
ad of lakes, also 
the period from 
February 29, 1924. 
nand Vancouver, 
ur Cc 


89 27,573,309 
70 131,029 
a4 0Olt#=# ¥¥G EES 
S83...‘ - .eakeene 
54 188,820 
19 27,893,158 
73 11,976,944 
46 15,916,214 


















She 


reh 14, 1924 





“Abitibi Power and Paper 
Company Limited 


TENTH ANNUAL REPORT 


FOR THE FISCAL YEAR ENDING DECEMBER 31, 1923. 


Shareholders of the 


ee Abitibi Power & Paper Company, Limited. 


Your 
December 81, 1923. 


tions for the year produced net earnings of $4,279,579.35 before 
Net profits, after all 


interest, income tax, and reserves. 
charges c  iicatees, were $2,466,768.57, out of which $70,000 
re 
‘or the year 
1928, was $6,204, 
The Balance Sheet reflects the following changes: 


Fixed assets were increased by the expenditure of $1,228,189.78 on the 
Railroad, and Townsite, without the issue of any additional 
which were in fact reduced by the payment and cancella- 
Inventories and current payables were both 
uced and surplus and reserve were increased over $2,000,000. 


The Company’s properties are in excellent physical condition and produc- 


Company’s Mills, 
capital obligations, 
tion of $702,000 of bonds. 
materially red 


tion is y increasing. 


tors record, with feelings of the deepest regret, the death on 
H. Anson, the President and Founder of the Com- 
pany, whose ability and untiring energy were devoted exclusively to the de- 


The Direc 
November 1st of Mr. F. 
velopment and operation of your property. 
On behalf of the Board of Directors, 


Montreal, March 10, 1924. 


ALEXANDER SMITH, President. 


ASSETS 
FIXED ASSETS: 
Land, Timber Limits, Water Powers, Buildings, Machinery and 
ment, including cost of financing................0se00- 


Stock and Advances to Abitibi Lands & Forests Limited 


pial Si Properties), Abitibi Transportation & Navigation 
Company Limited and Capital Stock of Iroquois Falls Mer- 
ehandising Company Limited 


Total Fixed Assets 
CURRENT ASSETS: 


Inventories at Cost: 
and Expenditures on 1923-1924 Season's 


SOT ERR Oe 








herewith submit their Report for the fiscal year ending 


Shareholders and $1,000,000 in Common Stock Dividends. 
a and the total earned surplus at December 31, 
007.42. 


$26,710,034.79 


THE FINANCIAL POST 


DEMAND FOR HOMES 
STIFLED JUST NOW 


Immigration and _ Industrial 
Activity Only Will Revive 
Business 













































































A housing shortage exists in the 
Dominion, but the demand for homcs 
has been stifled through lack of im- 
migration and industrial activity. Un- 
til the wheels of commerce agai turn 
rapidly and people come to ou: shores 
in increasing numbers the demand for 
homes will continue latent, although 
the need persists, according to Mac- 
Lean’s building reports. 

A thorough study of the housing 
situation in all its ramifications 
makes it clear that residential con- 
struction has not been undertaken in 
boom-time proportions during the 
past four years. There is still a vast 
potential need for new homes—one 
that will take many years of active 
building to satisfy. The construcvien 
of homes will likely proceed at lest 
year’s level until the commercial and 
industrial development of the Domin- 
ion gets vigorously underway—when 
very active home building may be ex- 
pected. 

During 1924, two types of home 
construction will predominate—the 
more expensive houses from archi- 
tects’ offices, and the small houses 
for workingmen. The total expendi- 
ture in Canada during 1924 for resi- 
dences is estimated at $90,000,000, 
distributed as follows: Ontario, $50,- 
000,000; Quebec, $30,000,000; Middl 
West, $6,000,000; British Columbia 
$3,00,000, and the Maritime provinces 
$1,000,000, 


Mennonite Land Case 
Goes to Privy Council 


From Our Own Correspondent. 

REGINA.—The now famous Men- 
nonite Land Sales Company case is 
to be carried to the foot of the 
throne. Leave to carry two appeals 
to the Privy Council has been granted 
by Chief Justice Haultain of the Sas- 
katchewan Court of Appeal. The 
land sales company seeks to offset 


The automobile 
as a productive 
factor in Cana- 
dian business has 
proved of greater 
value than any 
other single 
invention. By 
shortening dist- 
ances and time, 
the automobile 


brings buyer and 
seller together more 
quickly, conveniently 
and economically than 
any other means of 
transportation. 


was paid to 
urplus 





$24,598,053.79 


2,111,981.00 



















son. 


Quality Transportati 
at the Lowest Cost per Mile 


est priced quality car 
in the world provides 
this efficient transport- 
ation at a lower price 
per mile than does any 
other car built. 





Continuous daily ser- 
vice under difficult con- 
ditions only proves the 
complete dependability 
and stamina of this 
practical car. 


In appearance Chevro- 
let does credit to any 
business house or pro- 
fessional or private per- 
In appointments 
and equipment it is as 
complete as the most 
discriminating owner 





On 


15 













DN. Was tose seas tebe ebes 1,978,230.48 ‘ ‘ 
Paper, Pulp, Materials and Supplies.......... . 731278.64 a King’s Bench order, upheld by the Id . h 
. ° siblaiiebtaitaineas appeal court. cancelling the contract Th bil h 2 cou wisn. 
$2,709,609.12 between the Mennonite colony trustees € automobile nas 1n- 
oe gettereceacsoeeocnessevesens sinfinas and the firm, and, secondly, to offset d ? . s iz 
Sea SS aneyornse| oo, “Peel rere aGrwent preventing creased mans earning Chevrolet is an invest- 
(OTE : mortgages on 10,000 s of th 1 1 
Taxes, Insurance and other Expenses Prepaid................. 78,930.16 soleuy leads. eee p ower many times over. ment that will p ay good 
ERT e oa a a 
$31,068.683.4 | wenn BACK TO And Chevrolet, thelow- dividends. Investigate. 
LIABILITIES é 
CAPITAL: START AT THE BOTTOM 
Common Stock — Authorized and Issued — 250,000 ‘ 
peeeeenes Of Mo par Value .........cccccccssccsece $5,000,000.00 wus mE REA REACHED TUS CHEVROLET MOTOR COMPANY 
Seven Per Cent. Cumulative Preferred Stock — OF CANADA, Limited 
» Authorized and Issued—10,000 Shares of $100.00 (Continued Srom gage 18) : : 
aks yic'sccscucndvecsecschectecsec 1,000,000.00 The British Empire Steel Corporation ee se Subsidiary of General Motors of Canada, Limited 
——_——— $ 6,000,000.00 almost had Frank P. Jones at its i> Le OSHAWA and WINNIPEG 
FUNDED INDEBTEDNESS: head. The Canadian National Rail- ae 
Consolidated Mortgage Sinking Fund ways was also offered to him. In fi‘. 3 R Bah Dealers wanted in Territories not Adequately Covered 
Gold Bonds— beth onees wy ae onme to 2 | ea 
VES es i cSavupeebcbabe cos 4,500,000.00 naught. Jones is wrap up heart y Bt wy —_ s 
Less—Bedeemed .... ..........22.. 600.00 and soul in “Cement,” and as his ead (te) = er 
ee 8,893,400.00 health during the past year or so has .  — 
— wd stenting Underlying 1,111,500.00 not been what it once was he is likely 
Por Additional Working Capital....:  1,684,500.00 - —_ —_ the company he has 
argely made. 
8,796,000.00 re Jones plays _— — — 
: st those games that combine the 
oe i Per Cent. Gold 000.00 elements of chance and skill. He has 
tens ead cancel to never sneered at poker, but since | 
ES cscs ncasavtectedcesies 1,768,500.00 co has been cramped by “limits” 
8,231,600.00 e has swung over to bridge. Golf Ls 
General Mortgage Six Per Cent. Gold is his favorite diversion. Fi backs 
Bonds— his golf to the limit. Two years ago 
Issued 
ioe Bidemes ee 4,000,000.00 he won $500 from one of his as- 
ie sanwhecspheasetstes 120,000.00 a.seecense sociates by beating 85 that season. 
——— 11,004,900.00 a oe = — —. wages $1,200. 
LOANS AND TRADE LIABILITIES: and he undertoo reak 80. The 
Bank Loans (secured under Sec. 88 of the Bank only reason he lost was the fact that 
Ee vupteicclasst acetic snes senses 1,000,000.00 he fell ill during the playing season.) ss nme 
ee Accounts Payable ...... oeadicStenvepeeh 787,058.58 He has another hobby. Every year 
Liabil es gy pee i CNTs iss ck eos ecaws eaaenae he talks to the commercial students 
Wart, a CETBOE ccc ccvccccsescvccvccesece rete at McGill University on some phase of 
Accru ee eee eee eee eee eee eee eee ’ 2,146,636.34 business life. Last year he talked on 
DIVIDENDS DECLARED: : “The A. B. C. of Manufacturing.” In 
er i swe aba cababeteotacacbPocbe 267,500.00 | bout a ayn ang _ com- fai d ith all employees. If 
, pressed an encyclopedia of business} fair and square with a 
PROVISION FOR GOVERNMENT TAKES................sseee000: 492,656.81 ethics and methods. Here is what pepe © 6 SR Ge Mie: enemys Canadian Paperboard Company Limited 
RESERVES: ' Ly said to the students, soon to be going : : : 
. aN m+}: : Mr. Jones takes his own advice. : 
For Depreciation of Plant and Exhaustion of into business for themselves, on how le Canada Cement people are loyal Largest Manufacturers of Paperboard in Canada. 
mbar ATCAS oes eeeeeseeeeeeessenesseeeees 4,602,047.22 tions with employees. Read it over | Md contented. Last Christmas, Mr. Mills at Montreal, P.Q, Campbellford, Ont. Frankford, Ont. 
bode phoned ben nee 000 00s abd Ebb Sd¥D ,084.81 . , ° 
ra Depreciation of Inventories Oe 311,820.94 and see if it is not a code for indus- yr rte ng — a HEAD OFFICE: 2 Seigneurs Street MONTREAL 
4,987,962.97 | trial management: sue then ‘in cunkk "The guitchhoatd 
SURPLUS AND UNDIVIDED PROFITS 6,204,007.42 | , Be auick to notice carelessness,| \norator at the cement company’s 
POMAVEDIE TRUE EED ccccccveccevcccsecscseccese é . sloppy work, loafing, waste and want of Pp be . Hi 
$31,053,653.54 co-operation and at gave bring same to coved office owns stock in the com- Chathem : 32800 nae aoe an pA ms isnaes 
— | the notice of the offender. B uvall . 0 illiam ‘ , 597, yl 400 — 
CONTINGENT LIABILITIES: oaths to recognize good ook, re There you have the story of Frank P OE ae acn cues 2,100— 2,100 75 2,1 2,025 - 
ed other obligations of the Abitibi Lands & Forests “Do not hide from your employees the a are story oue Sule oe 2 anon yoy eed son a ure “Spee 
mited and the Abitibi Transportation & Navigation Com- mark you are shooting at; discuss the| moral, an e moral o is story is ingston , 1,150+ 1 14,0 > 
Pany Limited guaranteed by the Company to the . output you are aiming at and ask for| simply this: That Canada offers just] Kitchener 13,710 36,450— 22,740 87,335 48,728+ 38,607 
RS o's as vcieuseeudsbSabobwonccesésascevt $855,309.67 reasons weg it — be emg os _— as broad and bright opportunities for —— a oo er = ee eee ar 
Approved on behalf of the Board getting the employees to feel that such | bysiness success as any country any- shawa . .. ’ 200+ , ’ ’ 
. output should be reached. : Ottawa . 93,600 37,600 + 56,000 101,000 62,900+ 38,100 
zoe, SA, Si: ming acai Mgkeot gta a |where must be ult aoon'e soun| Foe gig ee SES gleh anne ue 
VICTOR E. MITCHELL, Director. Core me ney wore done. Bonuses arelpasis. There are not any business] sou ' , , 
good, but I personally prefer some of | °*.°**: . Sarnia .. .. 21,605 27,953— 6,348 50,310 74,275— 23,965 
auecsene napenr ve Tan enanumetsions, the ‘many stock distribution plans te veh om nog eae eae Sault SteMarie 18,000 1160+ 16,800 20050 = 3.2004 16,880 
We : c “The manager’s door should always mith’s Falls “naa 5 whee . Suite Y 
Limited, tor ueztmined the books and accounts of the Abitibi Power & Paper Company: | he onen to every employee.” "land start at the bottom he might| Stratford . 2,730 9,150— 6,420 7,375 18,375— 6,000 
expla y ending December 31, 1923, and have obtained all the information and e P $ 
oan which we have required; and ‘we certify that, in our opinion, the above Balance The management must be absolutely never have reached the top. = —- — at or “ oe: ~ 
of ‘the state of the Company's affairs, according to the best of our information and. onto. . 787,289 2,128,555 1,941,266 1,582,306 3,636/850— 2,054,544 
“planations given to us aed os shown ty the bate of the Company. — . . ° ° e . Toronto . . 787,289 2,128, 341, 1954, 1000, V4, 
° Welland . 9,050 4,000+- 5,050 10,550 5,200 + 5,350 
Montreal, February 26, 1924. PRICE, WATERHOUSE @ COMPANY F alling Off in Building Permits Windsor . . 408,201 184,070+ 224,131 499,766 690,995— 191,229 
aeodiiens. Woodstock 2,470 3,838— 1,368 2,600 6,238— 3,638 
York Tp. .. 104,100 oeeet 104,100 280,200 ie at 280,200 

















A general falling off in the issu- 
ance of building permits is shown by 
the February figures for the Domin- 


STATEMENT OF INCOME AND EXPENDITURE! 





Fourteen of 31 eastern cities 
showed slight advances in February, 
but the decline of Toronto alone more 


Tot. 31 E. cit. $2,598,221 $3,772,106— $1,173,885 $6,087,129-$6,467,660— $ 380,531 
WESTERN CITIES 




















FOR THE YEAR ENDING DECEMBER 31, 1923 ion. January was a good month. It | than wiped out their gain. Eight of | aiperta— 
Recelpts from Sales of Paper and Pulp................<.s++0+-+++ $11,047,667.54 | Showed a general oe from | 17 western cities showed gains and| Calgary . ..$ 14,800 $ 63,000— $ 48,200 $ 30,800 $ 97,000 $ 66,200 
Operating, General and Administration Expenses.................. 6,768,088.19 | Coast to coast to increase building | in this case the decline at Vancouver| Edmonton 110,095 19,495+ 90,600 120,875 28,395+ 92,480 
: ——_____— | commitments, small though that in- | was enough to leave a deficit. This} Lethbridge . 1,570 5,420— 8,850 4,925 6,48 1,560 
NN occseuttdebsGhelsdasbabdenenumawenenend 4,279,579.35 | crease was. February, however,|same condition applies to the total} Medicine Hat 225 eau 225 365 ee 865 
DEDUCT: , | completely turned the table and both | for the two months as compared with | yanitoba— 
Interest on Bank Lo cK § east and west showed such a decline | the same two months of 1923. Mon-| Brandon .. ae 10,000— 10,000 4,350 10,000— 5,650 
ans and Funded Debt...............++.++.+ 882,624.65 | as to wipe out the advance of Janu-|treal dropped over a million, To-| St. Boniface. 2,840 1,700+ 1,140 3,140 11,700— 8,560 
~apoaseate 7 leave — — — oe re. bal -_ Winnipeg .. 88,800 64,150+ 24,650 189,750  133,150+ 56,600 
Reserve for De reciati 0 e year we ow the total for | Port Arthur over half a million each | gaskatcnewan— 
Tax, 1923 _ ae Sane, en: oe nee 930,186.13 | the same two months in 1923. The figures: Moose Jaw . 3,395 4,600— 1,205 3,595 4,710— 1,115 
——$—$____—. EASTERN CITIES Prince Albert 6,275 400+ 5,875 6,935 5,400+ 1,535 
, PS NNT ii is ngdisdevnnesocdiecivesusepuucts 2,466,768.57 @months 2 months Regina . 18,275 7,720+ 5,555 24,785 13,070+ 11,715 
DEDUCT: Maritimes— — Feb..1924  Feb,,1928 | Change | 1924 1923 Change Salen Se ee) See oe ne — 
° alifax . ..$ 188.440 $ 3,800+ $ 179,640 199,742 $ 29,880+ $ 170,362 voas ons § pk Fh 
etal ian 70 Moncton . 8,200 800+ 2,400 $ 7,286 1,150+- 6,136 Yorkton . .. 250 6,050— 5,800 350 7,850— 7,500 
B Stock ett tste ete reeeees $ aeeae St. John .. 650 5,000— 4,350 46,550 5,000 + 41,550 British Columbia— 
treet et eeeeeeeeeueeteneereeeenes 000,000. Sydney . 135 4,515— 4,380 16,285 4515+ 11,720 Nanaimo . . _7,800 920+ 6,880 11,700 1,460+ 10,240 
1,070,000.00 | Qnebec— New W’minster 45,775 8300+ 87,475 51,910  19,625+ 32,285 
ADD: ~"$1,396,768.57 Montreal . 671,985  823.4385+ $48,550 1,896,765  3$28,435+ 1,073.330 Vancouver . 326,740  347,140— 20,400 528,555 555,710— $2,155 
. Quebec . 45,215 149.480— 104,265 219,580 175,530+ 44,050 Victoria . .. 83,826 156,372— 122,546 51,131 176,557— 125,426 
Surplus, December OO NO i tye rte, 4,807,238.85 | Sherbrooke . 5,000 8,000— ~- 3,000 5,000 16 000— 11,000 OSS SUNSTONE eee annes arene 
ee pee eae ne Pe Westmount. 6,000 6,900— 900 6,000 86,900— 30,900 Tot. 17 W. cit. $ 675,866 $ 758,767— $ 82,901 $1,049,991 $1,136,887— $ 86,896 
Surplus as per Balance Sheet..............0.+..-eeeeee $6,204,007.42 | Ontario— pre e 
: Brantford .. 1,325 2,840— 1,615 15,130 8,850+ 6,780 Gr. tot. 48 ¢. $3,274,087 $4,530,873— $1,256,786 $7,137,120 $7,604,547—- $ 467,427 
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BALANCE SHEET OF 


The Real Estate Loan Co., of Canada 




















LIMITED 
FOR THE YEAR ENDING 3ist DECEMBER, 1923 
: ASSETS 
Real — Dee SND ds oa ed La Cia toes C.nas vedins wahdGganeedessae $ 34,402.58 
| Ae oe tg RE OO Fe $1,080,761.76 
Interest due and accrued ............-.:cscceeeeees 846. 1,107,608.44 
Loans on Stocks and Government Bonds................esseeeeeeees 6,258.93 
Dominion of Canada Victory Loan ............ee.+es00: 15,050.64 
Canadian Municipalities, School Districts and Rura oun eeent 
Telephone Debentures .............eeceeeeeeeedenes »709. 118,760.51 
Cash in ewes — peess: eae vby= Exe xsvns sy — 
t Mbt isc Sasnes s deee »989. 
Cash in hands of Agents in Grea ___ 4989.46 90,080.91 
$1,303,081.43 
RS RENT 
LIABILITIES 
TO THE PUBLIC— 
Sterling Debentures and Interest accrued thereon....... $429,668.93 
Currency Debentures and Interest accrued thereon...... 56,439.87 
Onet MOCOURES 5 ic cc so sigsccdcccesecccceccees on $ 557 
Reserve for Accrued Taxes ..............+.5+: 4,300 
4,857.33 
-— $490,966.13 
TO THE SHAREHOLDERS— 
Capital Stock Subscribed $500,000.00 
Semmens teow: Delty POI hac cc ccc tavccssescsoscccccvens $500,000.00 
a ak dns hac on V4 bd + <4.¢ bbs 00 b bis vewen soe $265,000.00 
ee Eres Pere Tree 25,000.00 
290,000.00 
Dividend No. 74, payable 2nd January, 1924............. 17,500.00 
Dividends Unclaimed, etc. ............00cccecseccceeees 810.00 
PE EE MOR: A OUIEE nev iso» «cued cic gendcqvacseets 3,805.30 
——-———— 812,115.30 
$1,303,081.43 
a erp 


EDMUND WRAGGE, President. 
HENRY W. MICKLE, Vice-President. 


INVESTMENTS 


Stocks and Bonds for investment bought and sold on all principal 
exchanges. Frivate wire New York and Toronto. 


N 
OSLER, HAMMOND & NANTO 


AMERICAN SALES BOOK COMPANY,LTD. 


Report of the Directors 
to the Shareholders for the year ended December 31st, 1923. 


E. L. MORTON, Managing Director. 












The Directors’ present herewith their Report, showing the results of 
the Company’s operations for the year ending December 31st, 1923, with 
the accompanying statement of Assets and Liabilities, as follows: 


Balance brought forward from 1922 ............... $129,244.96 
Less Federal Taxes on 1922 Earnings, paid in 1923.... 36,365.21 
$ 92,879.75 
ON: SSO IN a 5, bbe 6 wns aes bbb Sade ob eh 572,792.73 
,672.48 
The Appropriations were as follows: 
SU SII Ghose a wb 4-0 vo.6G-600 00 840.080 oleie $ 14,499.00 
Transferred to Reserve for Depreciation ............ 140,915.96 
in Reduction of Patents Account .................. 50,000.00 
Four quarterly dividends on Preference Stock at rate 
NI 5 a ns Dc winged be une ne 40 sities 00 215,131.00 


Three dividends on Common Stock of $1.00 per share 
each, including dividend payable January 2nd, 1924 92,199.00 - 
i ————. §12,744.9 


Shanes sag ps dgeee sash caw ehp oe sees $152,927.52 


Balance carried forward 


The Profit and Loss balance is subject to deduction of Federal Income 
taxes on the year’s profits. There may also be some additional taxes on pre- 
vious years’ earnings when these have been audited by the tax officials. 


Important additions have been made to the Company’s plants in order 
to provide for the steadily increasing volume of business. 


The Company is celebrating in 1924 the Fortieth Anniversary of the 
founding of the sales book industry by the President of this Company. The 
first shipment of books was made from our Niagara Falls factory in Janu- 
ary, 1884. Advantage is being taken of this Anniversary to conduct a 
national advertising campaign from which a further extension of the busi- 
ness may be looked for. 
. By order of the Board, 








S. J. MOORE, 
President. 
Balance Sheet, December 31st, 1923 
ASSETS 
Real Estate and Buildings ..................... 431,892.56 
Plant, Machinery and Equipment ................ + aeate sl 
Investments in Allied Companies ................ 405,691.41 
ge ER I ae bat 2,357,570.21 
. ——————-$4,621,596.69 
LS akwinss ah ob cb ox ncdvnsecbecteat $ 406,791.45 
i adie cule baeS 59,922.93 
Accounts and Bills Receivable .................. 420,597.22 
Cash in Banks and on Hand .................... 136,497.75 
1,023,809.35 
$5,645,406.04 
————— 
LIABILITIES 
Capital Stock Issued: 
Preference Stock ................ $3,073,300.00 
RN FRINOUNE 6 Sid oo.. 0 erdes Seas 614,660.00 


$3,687,960.00 
First Mortgage 6% Bonds due 1927..$ 750,000.00 
Less Sinking Fund and Bonds on hand 493,363.56 


256,636.44 
Accrued Interest on above ........... . 3, 0 


——————$ 260,488.44 








—_———_——$3,948,448. 
Accounts and Bills Payable .................... $ 392,570.56 — 
Dividend on Common Stock, payable Jan. 2nd, 1924 30,733.00 
a he 423,303.56 
Reserve for depreciation on Buildings, Plant and 
NON. Ganio-c% nChEd hs 4 bdu hve ovncis cucdnccc $1,095,327.77 
RIEU <n on sb bv cn on shel bice éé¢becetecese. 25,398.75 
Profit and Loss Account Balance (subject to U.S. 
EE, DUD «wag bi sive ccsrcecincsecaccdoes 152,927.52 
————. 1,273,654.04 
$5,645,406.04 
——— 


At the 11th Annual Meeting of Shareholders held on March 1lith, 192 
coe S. J. Moore, reviewed at length the Company’s operations ‘Se the 


The Board of Directors and Officers were re-elected fol : 
President; W. D. Van Horn, Vice-President; A. M. Bovier, ole ae 
Manager; A. E. Ames, Charles G. Brand, Edvin G. Baker, Charles W. Colby 
PhD, Frank A. Deans, Hon. Holland &: Duell, Wm. O'Connor, George Weston; 
. Crofoot was appoin t i 
pee ee pp ecretary, and Wm. C. Metzger, Assistant 


Senseciatncaias 


OP et te ae et ta 


‘iinet 


NTIS STN 
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THE FINANCIAL POST _ 
CANADIAN TRADE 
CANADIAN PORTS 
OTTAWA SLOGAN 


A Policy on Which Both 
Parties Seem to 
Agree 


From Our Own Correspondeat. 


OTTAWA.—There is a growing 





the job to operate the mines and 
raise a fair day’s output. 

by this means, troubie was prob- 
abiy averted, because the general 
nouday once started at such a crucial 
moment, might lead no one knows 
wnere. In tnis matter the Besco 
chiets acted with commendable 
promptness and tact. 

Consequentiy it seems probable 
that the mines will continue work as 
usual tor some time, at least. Mean- 
tume the internal crisis grows acute 
and at present points to the total 
extinction of the U. M. W. in Canada. 










































































easices must be theen to ensure 10:| mall Loans Favored 
Canadian interests the fuil benefit re- By Real Estate Loan 


suiung trom the development of the 
nation’s naturai resources and means 
or communication. Among other 
things, tnere is a determination, evi- 
dentiy snared by ail parties, that a 
iarger share of Canadian trade shali 
pass through Canadian channels. 





Earnings of the Real Estate Loan 
of Canaua for 1928 at $92,240, 
showed some improvement over the 
previous year. Net protits of $42,364 
compared with $41,089. These were 
ampie to take care of dividends and 

The speech from the throne makes} aad $5,000 reserve, but the provision 
mention that the subject of marine| of an additional $5,000 for real estate 
insurance 18 engaging the attention} reserve reduced the balance to $3,805 
ot the government. ‘his means thai] compared with $6,441 at the end of 
the government is determined to do| the previous year. Following are 
everything in its power to end the dis- comparative figures: 




















: . 1923 1922 

criminauon in marine _ insurance ve 
rates taat now exists Against Cana- Income .. .. .. «$92,240 $92,087 
dian ports in favor of those of the 
unitea States. To-day, it exists not oo ie. ae mis = ae 
because there is more risk involved in] Management ... .. 14,314 18,427 
following the more northern route,} Taxes .. .. .. .. 5,828 - 5,684 
but because the underwriters, finding} Voted to pres. ... 1,200 1,200 
that they can get tne extra premiums, 
evidentiy think that they may as weil $49,875 $50,998 
have them, once 

The government may be forced to| Profit .. .. .. ..$42,364 $41,039 
go into the marine insurance business} Balance forward .. 6,441 5,403 
in order to en e discrimination, ere 
and while there would be opposition Dividends ines —_— 
to such a step, it is undoubtedly true} jos) estate res. .. 5,000 aN 
that if it were taken it would be gen- Reserve ... 5,000 5,000 
erally endorsed by parliament. Balance ... 3,805 6,441 








Hance Logan’s complaint that 
trade from the West Indies is coming $48,805 $46,442 
iargely by way of American railways,} At the annual meeting the vice- 
instead of direct through Canadian! president, W. H. Mickle, K.C., re- 
ports, is borne out by Americaa sta-| viewed the company’s year in West- 
tistics. The United States, chiefly} ern Canada and Ontario, referring 
through the United Fruit Co., takes} particularly to the burdens of taxes 
bananas from Jamaica and Centrai| and to the undermining of mortgage 
America and re-exports them to Can-| security by legislation. The company 
ada, nearly $5,000,000 being handled| has been folowing a conservative 
in this way last year. He said this| policy and improvement is looked for. 
business could very well be handled] Loans are confined to small improved 
by the Canadian Government Mer-| city properties; in many years not 
chant Marine, or other vessels sailing} more than $7,000 has been placed in 
to Canadian ports, and there is no| one loan and there is only one loan 
doubt that this is so. In order to make| 0m the books at that figure; 82 ~ 
sure of direct importations, the mem-| cent. of the loans are ae 
ber for Cumberland would place aj 4nd 94 per cent, below $4,000; ere 
duty on bananas imported through| 4r¢ vy, ome _— = oo arm 
che United States, but he would per-| /oans an all well secur 


mit those coming in direct to enter 
duty free. ; HOPE FADING FOR 
It is one of the boasts of American MATERIAL CUT IN 
BUSINESS TAXES 


business interests that the United 
(Continued from page 1) 


States re-exported to Canada last 
year $24,000,000 of foreign products. 
That is, they went into the republic 

Car loadings at stations in Canada 

during the week ended March 1, 

aggregated 57,059 cars, showing a 


first and were then relayed to this 

country, which meant tnat Canadian 
revival after the depression caused 
by the severe storms throughout 


business interests thus lost hundreds 

of thousands of dollars’ worth of busi- 
Eastern Canada February 19, and 
21. A portion of this increase was 


ness. 
undoubtedly a carry over from the 


MINE WORKERS 
previous week, but .coal loading 


ee ee howed the effect of th ti 
showed the effect of the resumption 

THEIR OWN UNION of operations in the maritime coal 
(Continued from page 1) a and aon in Western = 

on “relief orders” issued by the U. oe Wp Senter 


that. they ‘would. be. redeemed with | THE STEEL COMPANY OF CANADA, 


———. a eae At first 

the claims of the merchants were EFERENCE DIVIDEND 

met weekly out of district funds, and r, = IVEN = = divi- 
when these failed, the retailers were 














told they would get their money |on the issued and fully paid Prefe 
“when Barrett came back from ~ gp the baggie mg, A ia ae for 


Montreal with an International loan.” 
But when Barrett came back he was 
forced to tell Glace Bay merchants 
that no International funds could be 
obtained and that they would have 
to wait until the district accumulated 
enough to pay them off. In reply to 
urgent telegrams from Sydney Mines 


ORDINARY DIVIDEND NO. 29 
OTICE IS ALSO GIVEN tha 
of one and three-quarters per 

the issued and fully paid Ordinary Shares of 
the Company has been declared for the quar- 
ter ending March 3lst, 1924. 

The above dividends are payable May Ist, 
1924, to shareholders of record at close of 
business, Apri] 5th, 1924. 

By order of the Board, 


merchants he made no answer at all. H. H. CHAMP, 
Now these men are wiring Lewis for jurer. 
some actinite , seatomions so that they | Hamilton, Onterio, March 6th, 1924. 

can make credit arrangements With | “seme « .wr asttime fine 
the wholesalers. The miners, of | KERR LAKE MINES, LIMITED 
course, will not—cannot afford to— 61 Broadway, New York. 
repudiate their obligations, but it will DIVIDEND = = 10, 1994 


be some time before sufficient dis- 
trict funds are available to satisfy 
all demands. 


THE BOARD OF DIRECTORS have this day 
declared a dividend of 12\%c. per share on 
the capital stock of the Company, payable 


TENDER FOR DEBENTURES 
TOWN OF DRYDEN 


ENDERS will be received by the 
undersigned until the 15th day of 
March, 1924, for the purchase of 
$30,000.00 6% debentures payable in 
thirty equal annual payments of prin- 
cipal and interest, for the purpose of 
installing a system of water works in 
the Town of Dryden, Ontario. 
The highest or any tender not neces- 


sarily accepted. 
J. E. GIBSON, 
Clerk and Treasurer. 
Dated at Dryden this 20th day of 
February, 1924, 


PENMANS LIMITED 
Dividend Notice 


OTICE IS HEREBY GIVEN that the 

following Dividends have been de- 

clared for the quarter ending 30th 
April, 1924: 

On the Preferred Stock, one and one- 
half per cent. (14%) payable on the 
lst day of May to Shareholders of 
record of the 2ist day of April, 1924. 

On the Common Stock, two per cent. 
(2%) payable on the 15th day of May 
to Shareholders of record of the 5th 
day of May, 1924. 

By Order of the Board. 

C. B, ROBINSON, 
Secretary-Treasurer. 
Montreal, Que., 8rd March, 1924. 


THE SHERWIN-WILLIAMS CO. 
of Canada, Limited 


DIVIDEND NOTICE 














OTICE IS HEREBY GIVEN that the 
61st quarterly dividend of 1%%, 
being at the rate of 7% per annum, for 
quarter ending February 29th, 1924, 
upon the Preferred Stock of the Com- 
any, has been declared payable to 
Shareholders of record the 15th day of 
March, 1924, and that cheques will be 
mailed on March 30th next. 
Books not closed. 
By order of the Board. 
J. H. GORDON, 
Secretary-treasurer. 
Montreal, February 26th, 1924. 


THE SHERWIN-WILLIAMS CO. 
of Canada Limited 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that 
Dividend Number 14 of 14%%, for 
quarter — February 29th, 1924, upon 
the Common Stock of the Company, has 
been declared payable to Shareholders 
of record the 15th day of March, 1924, 
and that cheques will be mailed on 
March 30th next. 
Books not closed. 
By order of the Board. 
J. H. GORDON, 
Secretary-treasurer. 
Montreal, February 26th, 1924. 


The Dominion Bank 


OTICE IS HEREBY GIVEN that a 
Dividend of three ag cent. upon 
the paid up Capital Stock of this Insti- 
tution has been declared for the quarter 
ending 3lst March, 1924, being at the 
rate of twelve per cent. per annum, and 
that the same will be payable at the 
Head Office of the Bank and its 
Branches on and after Tuesday, the Ist 
day of April, 1924, to shareholders of 
record of the 20th March, 1924, 
By order of the Board. 
C. A. BOGERT, 
General Manager. 
Toronto, 22nd February, 1924. 


DOMINION GLASS COMPANY 
Limited 
DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 
dividend of one and three-quarters 
per cent. (1%%) has been declared on 
the Common Stock of Dominion Glass 
Company Limited for the quarter end- 
ing ‘the 31st day of March, 1924, payable 
Tuesday the ist day of April, 1924, to 
Shareholders of record at the close of 
business Saturday the 15th day of 
March, 1924. 
By order of the Board. 
. MERVYN OFFER, 
Comptroller and Secretary. 
Montreal, 21st February, 1924. 


~ Dominion Glass Company 





































‘Pee will be received by’ 
undersigned up to NOON, Thurg- 
day, March 27th, 1924, on the followigy 
5 per cent. Instalment Deben : 
Issues: a 
$16,687.08 Local Improvement (Sidewalk) 
in 10 Annual Instalments. ’ 
$22,000.00 Local Improvement (Sani = 
Sewers) in 20 Annual Instalments, ~ 
$38,000.00 Water Works Extension and ~ 
Improvement in 20 Annual Insta}- 
ments. A 
All tenders to be made “NORTH BAY ~ 
FUNDS.” 
The highest or any other tender not 
necessarily accepted. B 
Dated at North Bay, March 8th, 1924. 
WM. N. SNYDER, # 


Town Clerk. 








CENTRAL CANADA 


L9PAN AND SAVINGS 
COMPANY 









Dividend No, 160 


Notice is hereby given that a 
quarterly dividend of swe and 
one-half per cent. (244%) for 
three months ending March 
Slst, 1924 | being at the rate of 
Te.. ».e¢ cent per annam) 
has been declared upon the 
Capita! Stock of this Institu- 
tion, and the same will be 
payahle at the offices of the 

mpany, Toronto, on and 
after Tuesday, the Ist day 
of April, 1924. 


The Transfer Books will be 
closed from the 15th to the 31st 
of March both days inclusive. 
By Order of the Board. 
G. A. MORROW, 
Managing Director. 
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~ BELGO CANADIAN PAPER _ 
COMPANY LIMITED 


Preferred Shareholders’ Dividend No. 3 


OTICE IS HEREBY GIVEN that 
Dividend of 1%% for the three 
months ending March 31st, 1924, being: 
at the rate of 7% per annum on the 
palt-oe Preferred Stock of this Co 
pany, has been declared and that same 
will be paid on the Ist day of Agee 
1924, to Shareholders on record at ; 
close of business March 10th, 1924, 
By Order of the Board. 
A. DEHAUFFE, 
Secretary-Treasurer, - 
Montreal, March 6th, 1924. a 
— 


Southern Canada Power Co. 


MITED 





DIVIDEND NOTICE NO. i7. 





A dividend of one and one-half per cent 
(14%) on the PREFERRED STOCK OF 
SOUTHERN CANADA POWER COMPA : 
LIMITED, has been declared for the q Y 
ending March 3lst, 1924, payable April 15 
1924, to shareholders of record March 31 
1924. . 

By order of the Board, 

L. ©. HASKELL, 
Secretary-Treasurer. 
Montreal. February 22nd, 1924. 


The : 
Toronto General Trusts ~ 
Corporation 








Dividend No. i 





OTICE IS HEREBY GIVEN. that 
dividend of three per cent. ( 
has been declared upon the paid-up 
ital stock of this Corporation for 
quarter ending March 8ist, 1924, being 
at the rate of : 
TWELVE PER CENT... PER AN 
and that same will be payable on 
after Tuesday, the ist day of April, 
The transfer books of the Corpora" 
‘ion will be closed from Monday, the 
17th day of March, until Monday, the: 
31st day of March, both days inclusi . 
By order of the Board of Directo 


A. D. LANGMUIR, 
General Manager. 
Toronto, February 26th, 1924. 













If anyone had any doubts as to 
who will dominate the councils of 
the miners, these must have been set 


at rest by the demonstration accorded 
McLachlan on his release from Dor- 
chester. On the advice of his friends, 
he spent Thursday at Truro, (far 


from the coalfields) so that he could. 


not be charged with personally af- 
fecting the referendum. Neverthe- 
less his release did affect it pre- 
cisely as predicted by THE POST 
last week. The very fact that he 
was free again filled his followers 
with enthusiasm and made them con- 
temptuous of the provisional execu- 
tive and all its works. 


In view of these things there 
should now be little question as to 
who is the hero of the miners and 
who will dominate the future coun- 
cils of the workers. Even if the 
U. M. W. remains, it will eventually 
have either to consent to a reconcili- 
ation, or to submit to being run from 
without through a set of dummy 
officers, 

Whatever mistakes it may have 
made in the past, the British ‘Rissire 
Steel Corporation certainly acted 
with speed and wisdom in the face 
of the crisis which arose through 
Thursday’s vote. 

Less discerning operators might 
have seized the opportunity to throw 
the men back to the original “1923 
less 20 per cent.” scale. Instead, 
Vice-president McLurg issued a state- 
ment that, notwithstanding the hos- 
tile attitude of the men, the company 
would continue to pay the new “1923 
plus” wages and make them retro- 
active to January 165. 

As a result of this sensible treat- 
ment, a general holiday which had 
been declared by the U. M. W. (un- 
officially) for the arrival of Mce- 
Lachlan, was called off, and although 
hundreds of men voluntarily re- 
mained idle to welcome the ex-secre- 
tary, sufficient staff remained on 


oe a an ese we pesen 






April 15th, 1924, to stockholders of record at 
the close of business on April Ist, 1924. 
s will not close. 
E. H. WESTLAKE, Treasurer. 


CANADIAN LOCOMOTIVE CO., 
LIMITED 


Dividend No. 49 








OTICE IS HEREBY GIVEN that 

quarterly dividends of one and 
three-quarters per cent. on the Pre- 
ferred and one per cent. on the Com- 
mon were to-day declared payable April 
1, 1924, to Shareholders of record, 
March 20, 1924, 


WM. HARTY, Jr., 
Secretary. 
Kingston, Ont., March 10, 1924. 


QUEBEC POWER Company 


OTICE IS HEREBY GIVEN that a 

dividend of One and three-quarters 
per cent. (1%%) has been declared on 
the Seven (7%) per cent. Cumulative 
Preferred Stock of the Company for the 
quarter ending March 3ist, payable 
April 15th, to shareholders of -record 
March 31st, 1924, 


By Order of the Board. 
JAMES WILSON, 
Secretary. 
Montreal, March 11th, 1924. 


THE PORTO RICO RAILWAYS 
COMPANY, LIMITED 


OTICE IS HEREBY GIVEN that a 

quarterly dividend of One and 
Three-quarters per cent. (1%%) has 
been declared payable on the Preferred 
Stock of this Company on the Ist day 
of April. 1924, to shareholders of record 
at the close of business on the 15th day 
of March, 1924. 


By Order. 
T. A. SPOOR, Secretary. 


<xotipnste-osnstasetsajensnsnesstnessentiliidperesishnionossisnapaiiannn 
THE WABASSO COTTON 
COMPANY, LIMITED _ 


Dividend No. 25 










Limited 


DIVIDEND NOTICE 














OTICE IS HEREBY GIVEN that a 
dividend of one and three-quarters 
per cent. (1%%) has been declared on 
the PREFERRED STOCK of Dominion 
Glass Company Limited for the quarter 
ending the 31st day of March, 1924, pay- 
able Tuesday the Ist day of April, 1924, 
to Shareholders of record at the close 
of business Saturday the 15th day of 
March, 1924. 
By order of the Board. 
MERVYN OFFER, 
; anes and Secretary. 
Montreal, 2ist February, 1924. 


OTICE IS HEREBY GIVEN that # 
quarterly Dividend of One Dollar 
($1.00) per share has been declared 
the Capital Stock of the Company, 
the quarter ending 31st March, 
payable April 2nd, 1924, to Shareholders 
of record at the close of business on 
the 14th March, 1924. ; 
By Order of the Board. Ie 
JAS. R. RITCHIE, <3 
Secretary-Treasurer. — 

Montreal, P.Q., February 14th, 1924. 
















Manufacturers and Distributors | 
Should Consider 


MONCTON, N.B. | 


The Ideal Manufacturing and Distribut- 
ing Centre of the Maritime Provinces. 


The Railway Hub of the East. 


Convenient to the Ocean Ports the year 
round, giving excellent service to New- 
foundland, Bermuda, and the West Indies. 


Apply to: ge 
Advertising and Industrial Committee | 
MONCTON, N. B. 3 
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